d 401 


: 406 











Best’s 
Insurance 


News 


LIFE EDITION 





NOVEMBER 1, 1932 








DIVIDENDS AND RELATED SUBJECTS 


Panics and Cash Values ..... . . . M. Albert Linton 
‘Tee Pibentiel Sibi. kj ee kw ce ewe ce 2 ee 
Group Mortality Experience . . . . . . . E. E. Cammack 


FIELD AND HOME OFFICE NEWS-——-LIFE INSURANCE SALES—INSURANCE STOCK 
QUOTATIONS—LEGAL ARTICLES—STATE INSURANCE DEPARTMENTS—ALPHABETICAL 
COMPANY NEWS—COMPLETE CUMULATIVE INDEX 




















= = rea} Au.FRED M. Best Company Inc. acs om = 


PUBLISHERS 














THE MAN OF WISDOM AND FOLLY 





This was Solomon, King of Israel and son of David and 
Bathsheba. His wisdom was shown in countless ways. His 
folly, by luxurious living, multiplied matings with heathen 
women, excessive sensuality, and oppression of his people. 


Solomon went out for wealth 
and women in a big way. He, him- 
self, said: ““Lo, I am come to great 
estate, * * * I made me great 
works; I builded me houses; I 
planted me vineyards: I made me 
gardens and orchards, and I 
planted trees in them of all kind 
of fruits: * * * I got me servants 
and maidens, and had servants born 
in my house; also I had great 
possessions of great and small cattle 
above all that were in Jerusalem 
before me: I gathered me also sil- 
ver and gold, and the peculiar 
treasure of kings and of the prov- 
inces: I gat me men singers and 
women singers, and the delights of 
the sons of men, as musical instru- 
ments, and that of all sorts. SO I 
WAS GREAT * * *”: 


Solomon, in all his wisdom, 
however, knew nothing about Life 
Insurance. He knew not how to 


protect his wealth, women, or es- 
tates by this modern business de- 
vice. He did know, however, and 
he so admonishes us, “in the day 
of prosperity to be joyful, but in 
the day of adversity to consider.” 


He looked upon all his wordly 
possessions as “vanities”; we regard 
them as treasures to be safeguarded. 


That is why Life Insurance was 
devised. It guarantees the integrity 
of an estate in times of prosperity; 
it assures one of an estate in the 
“day of adversity.” 


Now is the day and this is the 
hour for all men to “think on 
these things.” Here is the oppor- 
tunity for Life Insurance Agents 
to spread the gospel of Life Insur- 
ance. In these days of adversity to 
many, it is well to consider this 
wonderful, modern method of 
perfect protection. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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This is one in a series of advertisements 
devoted to an exposition of those intan- 
gibles which make Chicago “a city with a 
personality.” 
R 

The Illinois Life through these advertise- 
ments pays homage to Chicago. Being the 
oldest legal reserve life insurance company 
now active, to be chartered by the State 
of Illinois, and having maintained “head. 
quarters” in Chicago for thirty-nine years, 
the Illinois Life feels justified in this effort 
to offset some of the unfair publicity 
which Chicago has received by presenting 


a glimpse at the other side of the picture. 





Raymond W. Stevens, President 





GROWING with the GREAT MIDWEST 





oe ee 


SANDBURG the poet had a vision. 
Chicagoans, too, as they look upon and study their city 
experience an emotional response. * The immensity of 
industrial Chicago is nothing short of a marvel. Wood, 
stone, steel, buildings, equipment. A mass of material. And 
beneath all this the driving energy of man. Manpower! 
Planning, directing, guiding, executing. A stupendous 
spectacle. + Chicago is a nerve center of world industry. 
A quotation of dry statistics, employment, payrolls, 
production, would be no more effective, and less sym- 
bolic, in describing industrial Chicago than the rugged 
power expressed in the photograph which tops this page. 


ILLINOIS LIFE INSURANCE CO. 


ILLINOIS LIFE BUILDING « CHICAGO a« 1212 LAKE SHORE DRIVE 
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**A Source of Comfort 
through the Years”’ 
The Record of a Small Policy 


The following letter from a Wisconsin clergy- 
man illustrates strikingly how even a small 
life policy kept in force may be the chief or 
sole means to security and peace in the later 
years of life: 


“My mind goes back across the years, to 
an afternoon in North Dakota, when a rep- 
resentative of the New York Life came to 
my home and urged me to take out some 
Life Insurance. I believed in insurance but 
was too poor to make a start. I was so short 
of money that the agent had to lend me the 
money for my first premium. My only regret 
is that I did not let him make it three thou- 
sand instead of one, as he wanted to do. 


“It has been a source of comfort through 
the years, to have even so small an amount in 
a safe place. Now we are no longer young, and 
have decided to buy a little home. This means 
that we need the small savings the New 
York Life has been keeping for us these many 


” 


years .’. 


This is a $1,000 20 Payment Life 
policy issued at age 35. Total premiums 
paid—$766.80. Present cash value, in- 
cluding dividend deposits amounts to 
$1,146.21. Through all these years 
the beneficiary has been protected for 
$1,000. 


A life or endowment policy (but not term 


insurance) is an Insured Savings Plan with 
guaranteed values for Retirement. 


New York Life 
Insurance Company 
51 Madison Avenue, 
New York, N. Y. 




















A Way of Living 


Those who use life insurance most intelligently, 
depending upon settlement agreements to guar- 
antee their families’ major needs, seem to have 
least difficulty in paying premiums. With them 
life insurance is a way of living. 


By promoting this way of living, we contribute 
to the stability of the community’s economic life 
as well as to the upbuilding of our own business. 


The Connecticut General’s use of income 
settlements and trust agreements is so simple that 
they are part of the every day routine in all the 
Company’s agencies. 

Connecticut General 
Life Insurance Company 


Hartford, Conn. 
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The Road Ahead 


The success ahead of a life insurance sales- 
man depends upon five definite things— 


HIMSELF 

His FIELD 

. His POLICY CONTRACTS 
. His CONTRACT 

5. His COMPANY 


> Ww NO 


All of these are equally important. If all 


are good, success can be predetermined. 

To the man who possesses the right quali- 
fications, we will supply the other requisites 
of the right field, the right policies, the right 
contract, with the right Company. 


JEFFERSON STANDARD LIFE 
INSURANCE COMPANY 


JULIAN Price, President 


Greensboro, North Carolina 
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EVERY agent 


dreams of writing 


the 
BIG ONES? 


Another of the 7 Points in Southland’s new Selling 
Program is a definite plan for reaching the buyer of 
big policies. Advance information on the prospect is 
half the battle. Southland agents are provided with 
real selling ammunition when they work on a big 
one. For more information, write Clarence E. Linz, 
lst Vice President, or Col. Wm. 
E. Talbot, Agency Manager. 





THIS IS ONE OF THE 
7 KEYS TO 
END DEBATE 
Southland Life 
Insurance Company 
HARRY L. SEAY, President 
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Just Off the Press! 


A new quick selling “hardtimes’’ policy 
that pays the salesman a real commis- 
sion. 


A new super-selling service plan on 
prospecting, agency recruiting and sales- 
manship. 
A new “cash producing” app-a-week 
club plan that increases salesmen’s com- 
missions. 


A new juvenile policy with sales produc- 
ing features and low rates. 


Write today about the new low rate easy- 
selling high commission policy and special 
sales plans! 


The 
Bankers Reserve Life Company 


OMAHA, NEBRASKA 


W. G. PRESTON J. R. FARNEY 


President First Vice-President 
and Agency Director 





A real 


adding machine 











ADDS UP TO 
$10,000,000.00 


fits in a desk drawer 


ERE is a new listing and adding machine worthy 


of the famous name Remington .. . so small it 
takes less desk space than an ordinary letterhead. You 
carry it in one hand from one department to the other; 
if necessary from office to heme. 

Just look at these features: 
. Weighs only 11 pounds. 
. Fits in a desk drawer. 
. Lists and adds. 
. Simplified multiplication. 
Capacity up to $10,000,000.00. 
. Visible adding dials. 
. Speedy 10-key keyboard. 
. Convenient correction key. 
. Light, fast handle pull. 
10. Automatic ribbon reverse. 

A masterpiece of mechanical excellence 
Just the machine you’ve been waiting for . . . ideal for 
the small business, the traveling auditor, the professional 
man, the large business where machines are needed on 
many desks. See it; compare for yourself. Phone our 
office today. (Consult classified directory in your local 
telephone book). 


CONANPWHe 


New Remington Portable 
Adding Machine 


Accounting Machine Division 
Remington Rand Inc., Buffalo, N. Y. 


Branches in all Principal cities 
































TO LIFE INSURANCE EXECUTIVES WHO ARE ASKING “WHAT NEXT?” 


How MUCH is ENOUGH? 








Our recently published offers 
to help Life Insurance Companies cut their operating costs have 
brought many interested replies. Among these, three stated 
in effect . . .‘“We are already engaged in the important work 
you describe and are relying upon our own staffs to do it.”’. . . 
Granted. Any company can effect savings on its own initiative 
because throughout its whole history, life insurance adminis- 


tration has afforded striking opportunities for cost reduction. 


BUT— 


Shouldn’t every life insurance company ask itself: 
“How much is enough? Why be satisfied with only 
partial economies in times like these? Why not find 
out the full extent of the possibilities available?”’ 


To companies eager to pursue these questions, we offer a 
Specific List of the sources of savings reasonably attainable 
with the aid of our techniques... This list will enable you to 
decide whether your current efforts should be supplemented 


by utilizing our experience and how-to-go-about-it. 


May we send you this list with our compliments? 








H. A. HOPF ann COMPANY 


MANAGEMENT ENGINEERS 
FORTY RECTOR STREET, NEW YORK 
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INSURANCE ADVERTISING 
CON FERENCE 
Tenth Meeting 

The tenth annual meeting of the Insurance Adver- 
tising Conference got under way October 3rd with a rep- 
resentative attendance on hand. By noon, 77 delegates 
had registered. Bert N. Mills of the Bankers Life of 
Des Moines, President, presided. He opened the session 
with a brief history of the Conference, and outlined its 
relations to the business of Insurance. 

The most important of several announcements which 
followed was the abolition of the Resolutions Commit- 
tee—something entirely new in the history of the Con- 
ference. 

Speakers were Stanley F. Withe, manager Publicity 
Department of the Aetna Casualty, Charles C. Fleming, 
of the Life Insurance Company of Virginia, William L. 
Day, of the J. Walter Thompson Co., advertising agents, 





| and Philip L. Thomson, President of the Audit Bureau 


of Circulations. 


Afternoon Sessions 
At the afternoon general session, the following officers 
were elected for the ensuing year: President, Stanley F. 
Withe, manager Publicity Department, Aetna Casualty 
& Surety Company. Secretary, Charles C. Fleming, Edi- 
tor Life Insurance Company of Virginia. Treasurer, 
Horace V. Chapman, manager Advertising Department, 
Ohio Farmers Insurance Company. 
Fire Group Officers 
Vice President of Conference and Chairman of Fire- 
Casualty Group, Clarence Palmer, Advertising Man- 
ager, Insurance Company of North America. Secretary- 
Treasurer, Harold E. Taylor, Publicity Manager, The 
American Group. Advisory Committee: Sidney Doolit- 
tle of the Fidelity & Deposit; Albert Spaulding of the 
Hartford Indemnity. 
Life Group Officers 
Vice President of Conference and Chairman of Life 
Group, Kenilworth Mathus, Connecticut Mutual Life 
Insurance Co. (re-elected). Secretary-Treasurer, Frank 
Price, The Prudential Insurance Co. Advisory Commit- 
tee: R. C. Budlong, Northwest National Life Insurance 
Company; Rex Magee, Omaha Life Insurance Co. 
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DIVIDENDS AND RELATED SUBJECTS 


T this time of the year many life insurance com- 

panies are considering the question of declaration 
of dividends to policyholders for the ensuing calendar 
year. It is difficult to determine upon the proper action 
to be taken and, of course, no two companies are facing 
exactly the same problem. 


A majority of the leading companies modified their 
dividend scales in 1930 or 1931, as soon as they realized 
the severe economic and financial conditions through 
which the country was passing. In the case of other 
companies a reduction was not so clearly indicated and 
they have deferred action in the hope of an early and 
far-reaching return to normal conditions. 

A number of such companies are now recognizing the 
increasing need of conservative dividend action, realiz- 
ing that we have suffered a major depression, in fact 
one of the most severe and deep-rooted in the economic 
history of the country, and that the loss of wealth, credit, 
and purchasing power has been so great that at best but 
a slow and gradual return to more normal conditions, 
subject to repeated setbacks, may reasonably be ex- 
pected. Some of the leading Insurance Commissioners, 
and life insurance publications, including ourselves, have 
pointed out to life insurance companies the desirability 
of a reduction in dividends to strengthen their net sur- 
plus, which generally has not kept pace with the phe- 
nomenal growth of business during recent years. Divi- 
dends are paid in cash, and present conditions demand 
a liquid cash position for the safety of all policyholders. 
It is also of interest in this connection that the Associa- 
tion of Life Insurance Presidents has selected as its cen- 
tral theme at its 26th Annual Convention in December 
next—“Broadening Life Values Through Security’”— 
and is going to stress adequate protection of life and 
property. 

To us it seems that every company solicitous of serv- 
ing the best interests of its policyholders will be guided 
by the following considerations : 

(1) We are but slowly emerging from the depression, 
(the financial crisis appears to have passed) but nobody 
can foresee the ultimate outcome, and in any event con- 
ditions are not likely to improve strongly and lastingly 
sor some time. 

(2) All life insurance companies may expect to take 
some losses on, and to face changes in their investments, 
both resulting in loss of interest, as the Government 
gradually will have to lessen and finally withdraw its 
artificial support of the different business and credit 
structures. 


(3) In view of such expected losses it will necessarily 





prove difficult for the companies to maintain the net 
interest rates which they have enjoyed during the recent 
years of prosperity, a fact which savings banks have 
early recognized through decreasing the interest allowed 
on deposits. 

(4) One of the great lessons taught life insurance 
comipanies during the past few years has been the need 
of greater liquidity of their funds, and such need will be 
increasingly felt in the future as: their banking func- 
tions become an important and permanent part of their 
business. Whether such liquidity is obtained by the hold- 
ing of cash, U. S. Government securities, short term 
municipal bonds, or high grade corporation bonds, it is 
bound to affect the interest earnings still more unfav- 
orably. (This point is further developed in Mr. Linton’s 
article in this issue). 

(5) It is likely that for some time to come business 
generally will not equal that during the boom years pre- 
ceding the 1929 crash, and terminations will continue 
heavy. Consequently life insurance companies will have 
a slower and more expensive growth in business in force 
which will further militate against surplus earnings. 

(6) By reason of this slower growth, such growth 
being affected adversely also by a less rapid increase in 
population, mortality rates are likely to increase and the 
underwriting experience generally will tend to become 
less favorable. 

(7) Taxation, federal, state and local, direct and in- 
direct, will affect surplus earnings unfavorably. 

In view of the foregoing facts, which may hardly be 
questioned, proper consideration for the interest of 
policyholders with observance of the principle that the 
future should not be sacrificed for possible temporary 
present advantage, makes it imperative for all well man- 
aged companies to take a most conservative attitude on 
the question of such dividends, in which they may be 
sure to have the full concurrence of an enlightened pub- 
lic, which in these times of stress and strain considers 
of paramount importance the widest possible safe-guard- 
ing of its great stake in life insurance. 

Conditions are likewise opportune for revising other 
practices, grown out of the new era period through the 
pressure of competition, which are not sound. We refer 
particularly to the large cash values which many com- 
panies allow in the early policy years. We do not believe 
that the Actuary of most of these companies would 
maintain for a moment that such values represent the 
amount of the policyholders’ premiums currently on 
hand in the company. Just why, as a matter of equity, 
a company should give a retiring policyholder more than 
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he has contributed (less expenses) is a hard question to 
answer. There does not in fact appear to be any answer 
—except that of competition. Surrender charges in the 
early policy years should be increased to the point where 
the “asset share” of the retiring policyholder is re- 
turned to him—neither more nor less and as accurately 
as it can be computed. It is interesting to note that two 
of the very old and conservative companies have re- 
cently modified their policy contracts in this regard. We 
sincerely hope that others will follow. 

Another related policy condition is the current prac- 
tice of paying a dividend at the end of the first year’s 
premium. This is seldom justified mathematically and 
again is an outgrowth of good times and unbridled com- 
petition. Probably the public is so used to this now that 
it would be difficult to delay the payment of a dividend 
until the end of the second policy year but at least some 
benefit may be gained by making the first dividend con- 
tingent upon the payment of the second premium. There 
were a few companies farsighted enough to keep this 
restriction in force, and those which have abandoned it 
had better put it back. 

The wisdom of conservatism is apparent only in dif- 
ficult times; and the placing of this virtue again in the 
forefront of public esteem may justly be called one of 
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ADVANTAGES? 


Atlantic representatives derive 
many advantages through their asso- 
ciation with Atlantic Life. 


the benefits of the depression. 


SS 










Those interested in knowing more 
fully about what Atlantic offers to its 
men in the field are cordially invited 
to write for our new booklet “Atlan- 
tic Advantages”. 

ATLANTIC LiFE INSURANCE COMPANY 
Richmond, Virginia 


Angus O. Swink Wm. H. Harrison 
President Vice-Pres. & Supt. of Agencies 


Honestly It’s the Best Policy 


NNIAL 1732"1932> 


(> 











Your FEET will probably slip off your desk 
when you learn that I, of all people, am in the 
insurance business! It’s the truth, though. 

Pete Reynolds (remember him?) got me to 
sign up with Union Central, even when I in- 
sisted I was anything but a born salesman. 

But am I sorry? U. C. L. is a good old com- 
pany—“Over 1% billions in force and 300 mil- 
lions of assets” is the way they put it—, which 
makes things run smoother for us. On top of 
that, they have a wow of a new sales plan that 
makes insurance as easy to sell as anything 
you can see or feel. 

All in all, the whole move seems great to me! 
I’ve only been working two weeks, but I’ve 
already written two policies and made more 
money than I used to, hanging over a desk 
all day. 

But I'll tell you the rest when I come up to 
write you an Education Policy on little Fred. 
And Ill do it, too, Hombre! Until then, 


Your O_tp Roommate, 


. 


SAASAAAAAD AAAS AAS, 


THE UNION CENTRAL 





LIFE 


INSURANCE COMPANY 


>> CINCINNATI << 
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THE FINANCIAL SITUATION 


It is imperative in times like these that all those who 
deal in matters financial should be currently informed 
as to the broad aspect of the present financial situation, 
particularly as it refers to our government. Too fre- 
quently everybody’s business is nobody’s business. 

As a starter, we call attention to the following table, 
borrowed from the Annalist, which shows the interest 
bearing debt of the United States from the period of 
June 30, 1931 up to September 30, 1932: 


September 30, 1932.......... $20,296,070,390 
Pampeet Sh, 1955S... icc ece 19,758,170,890 
I ik oa tevin iw a srt 19,297,377 ,240 
pe 19,161,273,540 
PE Es SOE wea b oe vcnerese's 18,728,706,540 
PG. re 18,287 ,411,840 
pS ED. 18,189,799,690 
February 29, 1932 ........... 17,820,334,290 
pe ee. > re 17,515,271,290 
December 31, 1931 .......... 17,528,489,430 


DE Oe SOS 665-0) reste sens 16,519,588,640 


It will be noted that in the space of less than a year 
and a half the public debt has increased by almost $4,- 
000,000,000. There are 30,000,000 families in the United 
States so the increase in the public debt in this period 
alone amounts to about $130 for each family head. 
There are only 4,000,000 income tax payers and approxi- 
mately 400,000 corporation income tax payers, but these 
pay more than half of the total Government revenue. 
The increase is approximately $1,000 for each income 
tax payer. The total Government debt now amounts to 
almost $700 per family. Dividing the figures according 
to the amount of revenue obtained from each class, it 
appears that each individual income tax payer can look 
forward on the average to paying about $1,700 in taxes 
in the extinguishment of the present Government debt. 

If our subscribers are startled by these figures, they 
should remember that the budget was balanced by our 
last Congress only on paper. In defiance of the best 
Democratic and Republican leadership, that Congress 
refused to pass adequate taxes and, too, refused to re- 
duce expenses. Nearly $1,000,000,000 was presented to 
the soldiers in partial payment of the bonus. The Gov- 
ernment is no different from an individual. Money can 
be raised in the long run only by taxation and for short 
periods this may be increased by borrowing if the credit 
of the Government is good. In the long run, borrowing 
has to be repaid and the money to repay loans again can 
be raised only by taxation. 


The greatest public debt was reached in the year 1919 
immediately following the war when it was over $25,- 
000,000,000. However, the value of the dollar has de- 
clined more than one-third since that date and on com- 
parable currency the present public debt exceeds the 
war time debt by at least $5,000,000,000. 


This is the problem the forthcoming Congress must 
face. To the fact that business and private incomes 
have fallen off greatly so that the same rate of tax will 
produce only a much smaller return, must be added 
the demands that will have to be met for unemploy- 
ment relief. If we assume 10,000,000 out of work, 
which is not far wrong, and as $10 a week is the least 
cost at which sustenance may be provided, then the 
sum of $5,000,000,000 must be raised to take care of this 
matter. Naturally only a part of the burden falls on the 
Federal Government—much of it is met by the state and 
some by charity. Charitable contributions are rapidly 
diminishing for obvious reasons. 


The necessity of balancing the budget to greatly in- 
creased taxation on diminishing incomes, the reduction 
of expenses, and the providing of unemployment relief, 
are alone staggering problems for our Government to 
face. To them, however, is already added a $2,000,000,- 
000 gift to the veterans which, if raised by taxation, as it 
eventually must be raised, would average about $250 
for each individual income tax payer. 


Only by (1) a drastic cut in expenditures; (2) an 
equally drastic increase in taxation; (3) the elimination 
of raids on the Treasury by special interests can the 
Government put its own house in order. Similarly, must 
act the states, and municipal and local governments. Un- 
til they do the forces of recovery will be delayed. 
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Single. ...$25° ..u, 
Double...¢49°..up 
Suites....$10.2°..up 


400 CAR GARAGE 
IN CONNECTION 


H. EDGAR GREGORY 
Monoger 


DOWN STATE'S LARGEST 
AND FINEST HOTEL 


HOTEL 
PERE MARQUETTE 
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A SEAT at the 
COUNCIL TABLE 


Because all of its Officers are field-minded and 
many have had years of field experience, the best 
interests of Tollica’s underwriters are always to the 


fore. 
Sound business principles 


+ Continuity of management 


+ A full understanding of the Agent’s 
problems 


+ The realization that the man in the field is 
a vital factor 


= Successful and permanent connections 


Op Ne 


/nsutance Company ofAmerica 


MILWAUKEE, WISCONSIN 





operates in the following states: 


California Ohio 

Illinois Oregon 

Iowa South Dakota 

Michigan Texas 

Minnesota Washington 
Wisconsin 
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INSURANCE STOCK QUOTATIONS 

















Shares Par Dividend pices 1931 Range Oct. 18, 1932 thi 
COMPANY Outstanding Value Rate Dividend High Low Bid Asked qu 
"Absohem Lincole ...... 22.0000 10,000 $20 1.20A Feb. 1 37 33 28 tio 
PR rai oc a. cinn bey sarge 1,500,000 10 61 18% 15 16 
IIE oo cnw nanan ne n'sene 10,000 100 2000A_ J-A-J-O1 485 365 400 f J 
PE NE Nias «44 eden ee bead 80,000 5 4V 6 
=) * i ee 20,000 20 80 20 25 we 
Columbian National ............ 20,000 100 4.00S F-A 3 325 295 110 120 saa 
tConfederation Life (Cap. $200,000 te 
EE Se eee ... 400A  M-J-S-D 30 190 110 12 § “ 
*Connecticut General ............. 300,000 10 .30Q J-A-J-O1 119 29 33 35 ind 
*Continental Assurance .......... 100.000 10 500 J-A-J-O 1 70 29 221% 24Y, s 
*Continental Life (Mo.) ......... 100,000 5 16 10 12 14 is 
I caw a dein Seah aris shade io 2,297 100 8.00A Jan. 2 105 130 
ol 6,000 50 ~=6.00 J-A-J-O 1 125 120 90 110 he 
tGreat West Life ............... 10,000 100 30.00A =‘ J-A-J-O1 390 240 247 9 
{Imperial Life (Can.) ........... 10,000 100 15.00A 360 241 260 i 
, = ia 250,000 20 .75Q = J-A-J-O1l 145 = 125 s «af & 
tManufacturers Life ............. 15,000 100 10.00 J-J 2 231 245 _ 
*Miissouri State .......<ccccces ... 500000 10 J-A-J-O 1 19 7% 8 9 as 
{National Life (Can.) 25% pd..... 10,000 100 15.00A 67 74 G1 
ye ee 113,450 10 80A Mar. 1 12 11 7 8 ™ 
*North American Life (Ill.)....... 250,000 5 1.00 J-J 15 5 6 ™ 
*Northwestern National .......... 220,000 5 14 12 12 14 84 
*Ohio National ................. 82,679 10 1.25 -Jan.1 30 2 £410 «12 € 
oi eR 8). 4S ere 100,000 10 4.250 J-A-J-O 1 29 18 12 13 - 
*Pacific Mutual ............-.0.. 508,200 10 h50Q J-A-J-O1 53% 32% 30 31 
Pan American ............ .... 100000 10 £60S Jan. & July 1 31 27 26 27 - 
CT oars cUauweulaieeeenes 30,000 10 Mar. 1 45 35 20 25 ht 
*Philadelphia ...............000- 70,000 10 c60A Feb. 1 18 5 2 49 2 
PE nD -svcebas>sevenndes 20 000 100 J-A-J-O1 1,850 353 255 275 
| RSE TEED Simone eee 200,000 100 400Q M-J-S-D31 1,075 390 340 350 § 
*Wisconsin National ............. 40,000 10 50S F-A 1 25 20 10 13 10 
* Above quotations furnished by H. W. Cornelius of Bacon, Whippie t Onotations (10/14/32) by A. J. Pattison, Jr. & Co., Toronto, Canada by 
& Co., 112 W. Adams St., Chicago. f paid extra 4% Jan. 1 and 3% July 1, 1930. 
arate of $1.00 per share. g extra div. of 5% paid in 1929 and 1930. 
brate of $7.25 per share. + Based on 1929 Cash Dividend. 
d plus two extra $.25 dividends payable in February and August. halso company has been paying extra of $.10 quarterly. U1 
Ni 
‘ M 
e Fz 
$ : 
HOME LIFE INSURANCE COMPANY OF AMERICA $ : 
e hele 
PROTECTS THE ENTIRE COMPANY 3 E; 
, 
ete etee $ V 
Policies Issued From Birth to Sixty-Five Years Next Birthday $ z 
Modern Industrial and Ordinary Contracts 3 
A POLICY FOR EVERY PURSE AND PURPOSE 3 TI 
>>> <«<xxexx 3 ha 
$8 iif 
INDEPENDENCE SQUARE ; PHILADELPHIA, PENNA. 3 
> 
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SEPTEMBER LIFE INSURANCE SALES 
SMALLEST DECREASE SINCE FEBRUARY 


September new life insurance was 11.1 per cent less 
than in the same month of 1931. For the first three- 
quarters of the year the volume of new business produc- 
tion was 15.4 per cent below the amount for the same 
period last year according to the Association of Life 
Insurance Presidents. 

The September decrease of 11.1 per cent was the 
smallest monthly decline—compared with the corre- 
sponding month of last year—since February, 1932, 
which showed a decrease of 8.8 per cent. During the 
spring and summer months, the percentage declines 
ranged from 13.5 per cent in March to 23.5 per cent in 
July, with August having a decrease of 20.3 per cent. 

For September, the total new business of all classes 
written by the 44 companies was $640,331,000 against 
$720,218,000 during September of 1931—a decrease of 
11.1 per cent. New Ordinary insurance amounted to 
$405,157,000 against $483,700,000—a decrease of 16.2 
per cent. Industrial insurance amounted to $174,156,000 
against $199,218,000—a decrease of 12.6 per cent. 
Group insurance was $61,018,000 against $37,300 000 
an increase of 63.6 per cent. For the first nine months, 
the total new business in these companies was $7,020,- 
843,000 this year against $8,303,341,000 last year—a 
decrease of 15.4 per cent. New Ordinary insurance 
amounted to $4,597,174,000 against $5,586,364,000—a 
decrease of 17.7 per cent. Industrial insurance amounted 
to $1,939,468,000 against $2,091,117,000—a decrease of 
7.3 percent. Group insurance amounted to $484,201 ,000 
against $625,860,000—a decrease of 22.6 per cent. 

The following table from the Life Insurance Sales 
Research Bureau gives by sections a comparison of sales 
for September and for the nine months of 1932 to the 
same period last vear: 


September 1932 
Compared to 
September 1931 


Nine months 1932 
Compared to 
Nine months 1931 


United States Total... 82% 81% 
New England ...... 85 82 
Middle Atlantic ...... 85 83 
East North Central... 81 81 
West North Central. .. 83 78 
South Atlantic ...... 77 78 
East South Central... 80 79 
West South Central... 84 83 
ee ae ere 73 77 
WOE atk ona sdb 75 84 


The figures are based on the experience of companies 
having in force.88% of the total legal reserve Ordinary 
life insurance outstanding in the United States. 





NEW YORK CITY AGENCY PRODUCTION FIGURES 


Month of September Total from January 1 


Agency 1932 1931 1932 1931 
Mutual Life—Julian 
a re eee $1,566,486 $1,762,350 $20480,937 $28,205,768 
Mutual Benefit—Chas. 
E. DeLong ...... 1,359,000 1,334,000 14,437,100 17,835,361 
Union Central—Chas. 
TOA. ssw ee oe 1,302,200 2.€22,066 17,344,638 25,362,116 


Penn Mutual—J. 


Elliott Hall ...... 1,265,862 1,047,317 3,992,057 16,173,621 
Actna Life—R. H. 

ee ee ee 923 909 1,627,757 15,572,292 19,046,894 
Mass. Mutual 

Keane— Patterson 

pee 825,082 1,377,840 11,179,508 13,952,687 


Connecticut Mutual 
Fraser Agency 
Prudential—P. R. 


626,656 1,010,358 10,149,074 


13,457,259 


era 461,900 1,176.000 = 12,714,520 17,482,215 
State Mutual—Frank 

W. Pennell ...... 303,764 362,500 3,521,930 4,140,500 
l’rovident Mutual— 

Clancy D. Connell 277,000 508,000 4,603 609 5,146,150 











A SMART HOTEL IN ATLANTIC CITY 


The ST. CHARLES 


An Entire Block on the Boardwalk 
ELECTED foremost seashore resort, the St. Charles will 
serve you faithfully. Open throughout Winter because Atlan- 
tic City’s semi-oceanic climate provides escape from sharp 
wind and bitter cold. Guest-entertainment and very special 
rates during the healthful Atlantic City winter. 
Ideal Convention Facilities—Attractive Rates 
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*‘But for the grace of God and 
our Life Insurance, there goes you or I’’ 
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Pilots to Protection are spurred to renewed efforts in times like these by the 
conviction that theirs is the sure way to financial independence. 


PILOT LIFE INSURANCE COMPANY 
GREENSBORO, NORTH CAROLINA 





























SHIELD POLICIES aTIONAL 


LIFE AND 
ACCIDENT 








INSURANCE 
COMPANY 


Ordinary Life Insurance ag f, 


Industrial Life Insurance 





Health & Accident Insurance 


Total claims paid 32 years ending 
December 31, 1931, $84,293,715.46 





C. A. Craic, Chairman of the Board W. R. Wits, President 


THE NATIONAL LIFE & ACCIDENT INSURANCE CoO. 
Home Office, National Building 


NASHVILLE TUNE IN WSM TENN. 
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RECONSTRUCTION FINANCE 
LOANS 

According to figures published by the Corporation in 
the period from February 2 to September 30, 1932, the 
Corporation made loans less repayments totalling $70,- 
627,113 to insurance companies. Of this amount $13,- 
256,206 had not been disbursed by the Corporation as 
of September 30, 1932. These are not segregated as be- 
tween life, fire and casualty, and while we know that a 
number of the smaller life insurance companies have 
availed themselves of the opportunity here afforded, it is 
our belief that more of the loans went to casualty com- 


panies and fire insurance companies. 


NEBRASKA INSURANCE 
DEPARTMENT 

The Nebraska Commissioner has asked life com- 
panies operating in his state to pay additional taxes (re- 
versing the previous practice) basing his request on 
the Nebraska statute which states that the premium 
tax is 2% of the “gross” premiums. In the past reduc- 
tions have been allowed for reinsurance, returned pre- 
miums and dividends, partly as a matter of equity and 
partly because local companies are allowed these reduc- 
tions. The present Attorney General, T. A. Sorensen, 
has ruled, however, that the tax should be applied with- 
out this reduction. It is expected that considerable liti- 


gation will result. 


ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 

The 26th Annual Convention of the Association of 
Life Insurance Presidents will be held at the Waldorf 
Astoria Hotel, New York City, December 8 and 9. Pres- 
ident Thomas A. Buckner of the New York Life In- 
surance Company, will be Chairman of the Convention. 
Reports on life insurance and its operations during the 
depression measured in terms of human service will be 
presented by leading executives. These analyses will 
include investment trends, payments to policyholders and 
beneficiaries, current mortality and insurance in force 
in this country and the world. The general theme of the 
meeting will be “Broadening Life Values Through Se- 


curity.” 








“Service of the 


Highest Type” 


A WESTERN COMPANY. Investing the savings 
of its Policyholders in the development of West- 
ern enterprise. 

ABSOLUTE SECURITY TO POLICYHOLDER. 
Admitted Assets exceed those of any non-par- 
ticipating Company domiciled in the States in 
which this Company operates. 

POLICIES WITHOUT A SUPERIOR. With over 
100,000 Western Families owning policies in this 
Company, no better evidence could be offered 
that Western men and women appreciate the 
complete protection our policies afford for 
family, business and old age. 

FOR AGENTS. Liberal contracts with life income 
provision, under District Manager System and 
Superior Home Office Service. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 


ee 
ee 
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More New Development 
Under Way in 


MIDWESTERN STATES 


Continuing its previously announced agency pro- 
gram, the Pan-American is establishing numerous new 
agencies in cities of 20,000 or more population. In the 
near future, branch offices will be opened in the fol- 
lowing cities: 


IOWA KANSAS 

Fort Dodge — Davenport Salina — Topeka 
Cedar Rapids Wichita 

MISSOURI OKLAHOMA 

St. Joseph — Cape Enid — Muskogee 

Girardeau Ardmore 
ARKANSAS 
Fort Smith — El Dorado 


The Pan-American’s liberal manager's contract, plus 
its agency-building, training and sales helps, assures 
success to managers appointed in these cities. 


For agency information address 
Tep M. SimmMons 
Manager United States Agencies 


Crawrorp H. EL tis E. G. Simmons 
President Vice-Pres. & Gen. Mer. 














Complete 
Personal 
Coverage 


For all those contingencies which may 
interfere with well-laid personal plans the 
Monarch offers a financial safeguard. Pro- 
vision may be made with Monarch contracts 
against disability from accident or illness, 
accidental death, premature death, or old 
age, in addition to all those other personal 
financial problems which Life Insurance has 
been so successful in solving. 

A Monarch Representative is truly a per- 
sonal “Insurance Counselor.” 


MONARCH 


Life Insurance Company 


SPRINGFIELD, MassACHUSETTS 
Life—Accident and Health Insurance 
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RECENT MORTALITY UPON LIVES 
INSURED UNDER GROUP POLICIES AND 
PREMIUM RATES THEREON 


Synopsis of a paper presented at the fall meeting of the Actuarial 
Society by E. E. Cammack, Vice President and Actuary, Aetna 
Life Insurance Company, Hartford, Connecticut 


The paper analyzes the combined Group Mortality E ee 
of the Aetna Life, Connecticut General, Metropolitan, 1’ruder 
tial, Sun Life of Canada and Travelers Insurance ( Pocinatew 
for the last ten years. 

In the experience there are over 23,000,000 years of exposure 
with 160,915 death claims and 24,643 permanent total disability 
claims, 

The experience is analyzed by industry for the two periods 
1922-1926 and 1927-1930. The mortality and disability experience 
is about 5% higher in the latter period than in the former. 


Trend of ihe E x pertence 

In the non-hazardous industries actual cli ims were 7. 46 per 
$1,000 of insurance in force in 1925, 7.36 in 1926, 7.09 in 1927, 
7.84 in 1928, 7.95 in 1929, 8.09 in 1930 and 8.36 in 1931. And so 
in six years the actual claims per $1,000 increased 12%. Ne arly 
one-third of this increase is due to an increasing average age of 
those insured. The other two-thirds constitutes a real increasé 
in mortality and disability rates. 


Permanent Total Disability 

The most remarkable feature of the investigation is the rapid 
and persistent increase in the rate of permanent total disability. 
During the period covered by the investigation, Group | volicies 
have provided for the payment of the sum insured on death or 
on prior permanent total disability before age 60. The investi- 
gation shows that the rate of disability has increased 128% in 
five years and that it is over nine times what it was ten years 
ago. The permanent total disability claims in 1931 in the non- 
hazardous industries were 43% of the death claims below 
age 60. 

The author states that the cost of the benefit seems to de- 
pend more upon the attitude of the employer, the attitude of 
the employee, industrial and economic conditions and the inter- 
pretation of the courts than it does upon the actual rate of 
permanent total disability. 

It no longer appears practical to insure the risk of disability 
and recently the principal companies writing Group Insurance 
have eliminated the disability clause from new Group policies. 
In order, however, that employees leaving on account of dis- 
ability may not lose their protection, the companies are allow- 
ing the employer to continue the insurance by payment of the 
regular premium during disability. The companies further pro- 
vide that if insurance is canceled when an employee is totally 
disabled and death occurs within a period of twelve months 
(but not longer than the insurance has been in effect) and be- 
fore recovery of the employee, the claim will be paid and no 
premium will be required for this extension of insurance. 


Gross Premium Rates 


The paper contains a mortality table constructed upon the 
experience, and gross premiums have been calculated upon it 
for the new form of policy which contains no disability clause. 

The calculations indicate that the present gross premiums 
prescribed by the New York Insurance Department are safe 
but not redundant. 

Comment is made to the effect that it is unsafe for the in- 
surance companies to extend the feature under which insurance 
is granted for one year without cost during disability when an 
employee leaves on account of disability to employees leaving 
after they have attained the age of 65. 


Cost of Conversions 

The paper contains an investigation of the mortality experi- 
ence under Group conversions and shows that the cost of con- 
versions is approximately $50 per $1,000. It is pointed out, how- 
ever, that the experience on conversions under Group policies 
issued without a disability clause may be very different. The 
elimination of the disability clause from Group Insurance will 
probably result in increased conversions and a higher rate of 
mortality under them. 
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AVIATION EXPERIENCE 


Improvement is indicated in some aspects of the mortality 
experience due to flying in the fourth report released by the 
Committee on Aviation of the Actuarial Society : America. 
The summary of the findings made known by j. Hoskins, 
assistrnut actuary of the Travelers Insurance ans who 
serveu as Chairman of the Committee of the Actuarial Socie ty 
of America, reveals that in 1931 there was an improvement in 
mortal.ty in civilian flying other than schedule flying, but no 
significant change in experience under schedule flying or in 
military flying. 


The passenger death rate in schedule flying is set forth in the 
report as two per hundred thousand passenger hours or five per 
hundreu thousand flights. On the basis of the number of pas- 
sengers Cz irried in schedule flying and the number of deaths, the 
experience for last year was one fatality for every 19,346 pas- 
sengers carried. In 1930 the rate was one fatality for every 
17,396 passengers, while in 1929 the death rate was one for 
every 9,633 passengers and in 1928 was one fatality for every 
3,314. Stated on the basis of the number of flights the death 
rate of passengers was 30 per hundred thousand flights in 1928, 
10 per hundred thousand flights in 1929, 6 in 1930, and 5 last 
year. In short sight-seeing flights the committee found that 
the mortality rate of passengers per hundred thousand flights 
was around three and the rate per hundred thousand passenger 
hours around nine. The death rate of passengers in pleasure 
flying was put at about 25 or 30 per hundred thousand flights. 
The report of the committee adds that in pleasure flying the 
death rate per flight appears to be very high, although it shows 
some improvement. 


AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 


\ revised edition of the American College Announcement 
and Directory has been prepared. Among the most important 
changes made this year are the addition of a list of educational 
institutions which are offering correspondence work in high 
school subjects; revision of the rules governing the filing of 
applications, the payment of fees and the establishment of ex- 
amination centers; and the transfer of the subject of Taxation 
from Part III to Part 1V. A preliminary announcement is also 
included pertaining to a new series of examinations in Life 
Insurance Agency Management, and that the Directory of those 
who have passed the C. L. U. examinations is presented not 
only alphabetically, but under company and geographical clas- 
sifications as well, Additional information may no doubt be 


} 


obtained from the College at Philadelphia. 


FARM LEASES 


The American Life Convention has published a report en- 
titled “An Analysis of Farm Leases for the Corn Belt and 
Wheat Belt States” prepared by H. C. M. Case, Department of 
Farm Organization and Management, of the University of 
Illinois. 

For any one interested in this subject this report is very in- 
teresting ‘and complete, making a care ful point by point analysis 
of farm leases and variations from standard plans both good 
and bad. The report was released October 4 by the American 
Life Convention. 


CORRECTION NOTICE 


In our October 1 Life News, under “Insurance Stock Quo- 
tations”, through a printer’s error the figures for the Central 
States Life of St. Louis and the Central Life of Illinois were 
inverted. The Central States L ife figures should have been the 
G entral Life of Illinois sy ag and vice versa. This refers 
to the “high” and “low” for 1931 and the “bid” and “asked” 
for Se eptember 18, 1932, the other items under * ‘shares outstand- 
ing,” “par value,” “dividend rate” and “date of payment” are 
correct, 


In Appreciation of the Agent 


Jokes on the eloquence of the life insurance salesman who is held 
to be the most indefatigable of all talkers, are plentiful But we 
are beginning to realize that his eloquence has been a fine thing for 
the country. 

He has talked us into putting into effect life insurance totaling 


some $300,000,000,000 


disaster 


That insurance stands as a barrier against 
Businesses may fail, investments may be wiped out, inheri- 
tanceg may be dissipated. But the insurance policy never wavers in 
The assets of American life insurance companies are 


the first 


its value 
comparable to the deposits in the 7,552 national banks 
totals 19 billion and the second, 23 billion 


that not in fifty years has a policyholder suffered a loss due to failure 


It is interesting to note 


of a legal reserve life company 

Insurance in force represents, to a larger degree than most of 
us realize, the future of the country It makes for stability in 
government, business and individual life, for prosperity and progress. 
The insurance salesman has done a lot of talking and every word 
he has said has done a little more to prepare and defend us against 
An editorial in the Walla Walla 


the exigencies of the future 


(Wash.) Daily Bulletin. 


NATIONAL LIFE INSURANCE COMPANY 
MONTPELIER VERMONT 


Supposedly an attempt to estimate total life insurance put into effect since 
insurance was first written — $150,000,000,000 now in force thr roughout the world 








MORE AMMUNITION 








for our fieldmen. The Philadelphia Life 
Adjustment Policy has been built to fit 
present day conditions. 


It is a 1932 model—More Protection— 
Low Cost—Flexible—Permanent. 


General Agents wanted in Pennsylvania, New 
Jersey, Ohio, Indiana, and Michigan. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 
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HE oath of office taken by a president is 

no more sacred than the trust bequeathed 
to representatives of a life insurance company. 
On their shoulders rests the happiness of count- 
less families, both those who have invested 
their savings and those who have not. Their 
integrity, industry, and judgment are talents 
upon which depend the welfare of rich and poor. 


That this trusteeship has been held sacred is 
attested by the growing confidence in life in- 
surance during the past two years of economic 
depression, Central Life is glad to report its 
part in this trusteeship has brought financial 
independence to thousands of its members, 
strength to its basic structure, and opportunity 


DES MOINES 


to its representatives. 





Central, Life 


Assurance Society . 


(MUTUAL) 


IOWA 





JOINT MEETING LIFE AGENCY OFFICERS 
AND RESEARCH BUREAU RELEASED 


Chicago Sessions to be Held at Edgewater Beach Hotel, No- 
vember 1, 2, 3. James O. McKinsey nationally known as an 
authority on budgetary control, and President of the firm 
which bears his name, will be one of the speakers from outside 
the life insurance business at the joint annual meeting of the 
Association of Life Agency Officers and the Life Insurance 
Sales Research Bureau, at the Edgewater Beach Hotel, Chicago, 
November 1, for a three-day session. Norval Hawkins, Con- 
sulting Sales Manager, former Ford executive and advisor to 
General Motors, is also on the program. 

The meeting will open on the morning of November 1, with 
Charles D. Devlin, General Superintendent of Agencies, the 
Confederation Life Association, presiding. John Marshall Ho- 
combe, Jr., will review the work of the Research Bureau dur- 
ing 1932. He will be followed by representatives of other life 
insurance organizations who will bring greetings from their 
respective associations, Conservation being the topic under dis- 
cussion on Tuesday, L. J. Doolin of the Bureau staff will talk 
on “Is Contest Business Persistent?” 

Other speakers and their subjects are: L. S. Morrison, “Con- 
servation Through Contractual Provisions ;” Frank L. Jones, 
Chairman of the Committee on Replacing of Business, will 
present his report; Chandler Bullock, President of the State 
Mutual, “On Lez adership and Company Management”; on 
Wednesday, November 2, M. Albert Linton, President of the 
Provident Mutual, will be Chairman of the Session which will 
be devoted to the study of budgetary control. Mr. McKinsey will 
present a talk on “Planning For Profit—a 1932 Objective for 
Sales Executives”; E. C. Wightman, Comptroller of the Lin- 
coln National, will follow with “The Control of Costs—the 
Test for Modern Life Insurance Management” ; G. Fay Davies, 
of the Research Bureau, on “The Cost Factor in Sales Plan- 
ning”; V. R. Smith, General Manager and Actuary of the Con- 
federation Life, on “Management—A Cooperative Responsi- 
bility.” On Thursday, November 3, the speakers and subjects 
will be: G. H. Chaco, Asst. Secretary of the Prudential, will 
preside, and Albert G. Borden, 2nd Vice President of the Equi- 
table, will give a report on Life Insurance Day; “Getting Busi- 
ness under Present Conditions” will be introduced by J. G. 
Stephenson, Supt. of Agencies of the London Life, in his talk 
“Improving Production Today”; Vincent Coffin, Supt. of Agen- 
cies of the Connecticut Mutual, has been assigned the subject 

3uilding Agents and Building Agencies”; F. M. Feffer, Vice 
President of the Abraham Lincoln Life, on “1932 as it Affects 
the Young Company”; and Jerome Clark, Vice President and 
Supt. of Agencies of the Union Central, will discuss “Building 
Business with Sales Ideas and Sales Methods”; S. G. Dickin- 
son, of the Research Bureau, will discuss “Present Production 
Probems” and Norval Hawkins will review his subject “Man- 
age or Be Managed—The Training Time is Now.” Following 
Mr. Hawkins, the entire program will be summarized by Mr. 
Linton of the Provident Mutual. 
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PANICS AND CASH VALUES 
A most timely subject authoritatively reviewed by M. A. Linton, 
President of the Provident Mutual Life Insurance Company, 
Philadelphia, Pa., before the Fall Meeting of the Actuarial 
Society of America at Ottawa. 

The depression of the 1930's is supplying the first prolonged test of 
the guaranteed cash and loan provisions of life insurance policies. True, 
the relatively short panics of 1907-8 and 1920-21 did markedly step up 
the demand for cash and loan values. But in comparison with what has 
happened in the last three years they were passing showers. Since, 
October, 1929, the rains have descended and the floods have come, and 
ipparently the house has been founded upon the rock. The amount of 
damage has been amazingly small. 

A large proportion of the life insurance now in force has been sold 
with the understanding that the reserve or investment element would pro- 
vide a sure source of ready cash available in times of emergency when 
everything else failed. During the last three years this aspect of life insur- 
ance has undergone an impressive test. Multitudes of policyholders have 
had to fall back upon their insurance reserve and have found that it 
lone of all their possessions was instantly available, one hundred cents 
on the dollar. In consequence the value of life insurance as an anchor 
to windward will be stressed with greatly increased vigor when the 
depression has passed. It is being so stressed now, but the results will 
be much greater after the nation’s purchasing power has been restored. 

This emphasizes the problem of meeting the demand for cash and 
loan values in a future major depression when perhaps the average age of 
the life insurance in force will be substantially greater than it fortunately 
is in the 1930's. The present depression followed a rapid development of 
life insurance sales so that reserves were relatively small compared with 
the cash income of the companies. The story might have been different 
if the sale of life insurance had been as great in the decade before the 
war as it was in the decade following. In that event there would have 
been outstanding a much larger volume of insurance of relatively long 
duration. 

Youth is inclined to forget that a time will come when the things that 
ire now so easy to do can no longer be attempted with safety. Life in- 

rance in this country is still in its youth despite the fact that the 





oldest legal reserve life insurance company in America offering insur- 
ance to the public generally is approaching ninety years of age. The 
insurance outstanding in 1900 was about $10 billions. Today it is over 
$100 billions. Some day it will be $200 billions; but we shall have to 
do some hustling to attain it by 1940 as we fondly hoped in 1929 when 
at the Life Underwriters Convention in Washington we proclaimed a 
new era. 

When the $200 billions shall have been achieved what will be the 
relation between the accumulated reserve and the cash income remain- 
ing out of premium and interest receipts after paying policyholders’ 
claims, expenses, and taxes? What proportion of the assets will be in- 
vested in relatively liquid securities so as to be available to meet an 
abnormal demand for cash and loan values? What we have been able to 
do in our comparative youth in the 1930’s we may not be able to repeat 
in the 1940's or 1950's, unless intelligent preparation is made to meet 
the conditions which may then confront us. 


A HypotueticaL ExaMPLt 

In order to visualize what may possibly take place we have projected 
for twenty years the operations of a hypothetical company having ap- 
proximately the characteristics of our own company, the Provident 
Mutual. One billion of outstanding insurance, all produced within the 
last twenty years and distributed as to duration approximately in ac- 
cordance with the distribution of our insurance in force, and an initial 
yearly production of new business of $100 millions—10% of the insur- 
ance in force—are assumed. The new business is assumed to be ordinary 
life and the old business to be thirty year endowment insurance. Age 40 
at issue is assumed throughout. Experiments were made using a com- 
posite of the three ages 30, 40 and 50 with weightings approximating 
experience. The ratios sought were so nearly identical with those ob- 
tained by assuming all of the business to have been issued at age 40 that 
the simpler plan has been used in preparing the figures presented below. 

The gross premiums per thousand for the ordinary life and thirty year 
endowment insurance are $27.02 and $32.05 respectively. Dividends on 
the current scale commencing at the end of the first policy year are 
assumed. In order to simplify the presentation it is assumed that 
policyholders will use their dividends to reduce premiums rather than 


Continued on next page 
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PANICS AND CASH VALUES—Continued 
leave them with the company to accumulate or to purchase paid-up 
insurance. Accordingly in the tables the premium income indicated is 
on a net basis with the dividends deducted. 

Invested assets are assumed to earn a-net interest return of 4.75% 
after deducting investment expenses and federal income tax. 

Select mortality rates in accordance with the company’s own experi- 
ence have been combined with Linton’s A and B rates of voluntary 
termination to determine on two different bases the progress of the 
insurance in force and the probable demand for surrender values. Ex- 
tended insurance or reduced paid-up non-forfeiture features have not 
been brought into the picture as they would unnecessarily complicate 
the study. It is assumed that all terminations result in the complete 
removal of the policy from the books of the company. 


The A termination rates, and the mortality rates used in the analysis 
with their relation to the American Men Select Table, are shown in 
Table II reproduced in the supplementary note at the end of the paper. 
The A rates start with 10% in the first year, 6% in the second year, 
and grade down to 2% in the fifteenth and subsequent These 
are the rates which combined with the mortality of the American Men 
Select Table for age 40 at entry were adopted by the New York Insur- 
ance Department for the calculation of the commuted values of com- 
missions for life and endowment policies under Section 97 of the New 
York Law. The B termination fates are exactly twice the A rates. 

Cash values are assumed to be first available at the end of the second 
policy year with a surrender charge of $16 per thousand, decreasing 
each year thereafter by $2 a thousand so that the cash value and reserve 
coincide at the end of the tenth year. 


years. 


The reserves appearing in the tables aré on the net level premium 
basis according to the American Experience Table with 3'2% interest. 
No attempt has been made to show asset shares in comparison with 


summary, Table I, is presented showing a limited number of items from 
Tables III to VI which appear at the end of the paper. The assump- 
tions on which the figures in the tables have been computed have already 
been enumerated. In each instance one billion of outstanding insur 
ance at the beginning of the first year is assumed. The net cash 
income referred to in the table is the amount remaining out of premium 
(net cost) and interest income after payment of expenses, death claims, 
cash values and matured endowments. 

In studying this table it is evident that the new business production 
schedule and the termination rates have a large influence upon the 
factors in which we are interested. The effect of the new business as- 
sumption, because of the initial billion of insurance in force, is most 
pronounced at the longer durations. For example, in the twentieth year, 
using A rates, the percentage of cash income to reserve is .1% for the 
level production and 2.5% for the increasing production. In the fifth year 
the difference is much smaller, the figures being 8.6% and 8.7% respec- 
tively. The results under the B rates have the same characteristics. 

Coming to the two rates of termination, it is clear that their influence 
begins measurably to be felt in the early years. For example, using the 
level production the percentage of cash income to reserve in the tenth 
year is 5.4% under the A rates and 2.8% under the B rates. Using the 
level production and B rates, the fifteenth and twentieth years show an 
excess of payments over income. Had the calculations been continued for 
a number of years further, a series of deficits would go through a maxi- 
mum and then decrease until a state of balanced income and outgo had 
been reached. 

Throughout the calculations no account has been taken of the cash 
drain resulting from policy loans, the cash payments to policyholders 
having been assumed to consist only of death claims, surrender values 
and matured endowments. Although policy loans are classed as assets and 
the policy loan payments are classed as investment payments, it needs 
no extended argument to convince life insurance executives that policy 





TABLE I 


Level New Business of $100 Million a Year 


New Business Commencing at $100 Million 
in First Year and Increasing 5% Each Year 














Terminal Percent- Terminal Percent- 
Reserve Policy Percent- age of Reserve Policy Percent- age of 
at End of Reserve age of Cash at End of Reserve age of Cash 
Previous per M of Net In- Surren- Previous per M of Net In- Surren- 
Year (in Insurance come to ders to Year (in Insurance come to ders to 
Year Millions) in Force Reserve Reserve Millions) in Force Reserve Reserve Year 
“A” Termination Rates 
$ $ % Te $ $ G y 
5 249 194 8.6 2.6 250 188 8.7 2.6 5 
10 349 237 5.4 2.4 357 211 5.9 2.4 10 
15 407 258 1.7 2.3 436 208 3.0 2.4 15 
20 410 253 it 2.2 484 186 2.5 2.4 20 
“B" TERMINATION Rates 
$ $ To % $ $ % % 
5 222 198 5.8 a8 223 191 5.8 5.2 5 
10 273 238 2.8 4.7 279 209 3.3 4.8 10 
15 281 248 ae 4.6 301 194 6 4.8 15 
20 250 229 —2.0 4.5 299 161 7 4.9 20 








reserves as it is assumed that sufficient surplus has been accumulated 
to assure the presence at all times of interest earning assets at least 
equal to reserves. 

The assumptions as to expenses are given in the supplementary note. 
They are allocated according to incidence, the high acquisition cos*s 
not being spread over the later policy years. 


Tabulations for two scales of new business production are given. 
First a level production of 100 millions yearly and second a produc- 
tion starting at the same figure and increasing uniformly by 5% 
year. 


each 


It is obvious that the results of a study like this can not be applied 
unchanged to a company in which the basic factors differ materially 
from those here assumed. For the institution of life insurance as a 
whole the percentages measuring the cash drain in a depression will 
differ from those developed for our hypothetical company. Industrial 
insurance or the various types of term insurance would radically alter 
the picture. Companies having this type of business can make individual 
calculations following the lines of the present analysis. Although the 
details differ as between companies it is safe to conclude from this 
study that the problems arising from the cash and loan provisions of 
life insurance policies justify the most careful thought of life insurance 
executives. . 


In order to get to the heart of the problem quickly the following 





| 


loan payments are closely allied to cash value payments. In all too many 
cases the policy loan payment comes first, only to be followed by a 
surrender, which involves for the most part no cash payment at all, simply 
a journal entry. 

For this reason the increase in the policy loan account alone is not 
a reliable index of the cash drain caused by policy loans. It would be 
possible to have a heavy cash demand for policy loans accompanied by 
an actual decrease in the policy loan account. Therefore in computing 
possible demands from policyholders for cash and loan values, a con- 
venient approximate measure of the cash required during a given period 
is the cash values paid according to the ledger, plus the increase during 
the period in the policy loan account. True, this sum does overstate 
the cash outlay by the amount of cash values or policy loans applied to 
pay premiums or policy loan interest, or of surrender values left with the 
company under an option, where there is no cash transaction. However 
there is no way of obtaining these sums from the published statements 
of the companies. They are likely to be but a small percentage of the 
cash outlay as estimated by the above method. 

Referring again to Table I, suppose that in a given year, say the 
twentieth, the cash outlay for policy loans and surrender values as 
figured above, should be 12% of reserves. Assuming the level production 
and A rates, we see that the calculations have already provided for cash 
surrenders to the extent of 2.2%. Therefore the 12% outlay leaves an 


additional 9.8% to be accounted for. There is cash income of .1% so 
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that 9.7% must come from the accumulated reserve, either from the 
cash balance, by sale or maturity of assets, or by borrowing thereon. 
Nine and seven-tenths per cent of $410 millions of reserve is $40 millions, 
which is the sum that the accumulated assets would have to supply to 
meet the demand. 

Of course a demand as large as 12% could hardly appear in one 
year without being reflected in substantially increased rates over a 
longer period. Suppose for example the rates in the year before and 
the year after should each be 8%. An approximate method of estimating 
the percentage of reserves which might have to be realized over the longer 
period is the following: 

Add together the percentages of reserves represented by the cash 
drain over the years that are assumed to be abnormal. Call this sum X. 
Add the two percentages from Table I for the year, production schedule 
and termination rates assumed, and multiply the sum by the number 
of abnormal years. Call this product Y. Then the approximate per- 
centage of reserves that might have to be made available in cash during 
the abnormal period is X —Y. 

For example, assume the level production schedule, A termination 
rates, and three abnormal years centering around the fifteenth year. 
The sum of the three percentages 8, 12 and 8 yields 28 as the value of 
X. The sum of the two percentages from the table is 4.0. Y therefore 
is 12.0 and X — Y is 16.0% 

Using the same three percentages centering about the fifteenth year, 
the end results for other combinations are as follows: Level production 
and B rates, 16.3%; increasing production and A rates 11.8%; and 
increasing production and B rates 11.8%. 

In this as in other similar calculations the influence of an increasing 
production schedule in lessening the cash value problem is evident. 

Admittedly calculations like the above cannot be other than rough 
approximations. There are so many variables that a high degree of 
vccuracy is impossible of achievement even.if the computation were re- 
fined. However, the figures developed by the process suggested are, I 
believe, sufficiently close to the probable ones under the given conditions 
to be worthy of serious consideration. 


Historica EvipENCE 
In order to throw historical light upon the relation over a number 
of years of the cash outlay for policy loans and cash surrenders to 


reserves, the following chart has been prepared. (Ed.: Omitted to con- 

serve space but author reviews the trends shown.) It is based upon 
| the aggregate experience of the twenty largest ordinary companies ac- 
cording to insurance now in force which have been operating continuously 
; in New York since 1890. The three large companies writing industrial 
insurance are not included. Their ordinary business, including inter- 
mediate, is to a large extent produced by industrial agents and has 
characteristics, especially in connection with cash and loan demands, 
which differentiate it from the business of companies writing ordinary 
only. ‘The function plotted in the chart is the percentage of cash 
surrenders plus the increase in the policy loan account (not including 
oremium notes), to the life insurance reserve (less reinsurance) at the 
beginning of the year. 

The experience during the 90’s is different from that after the turn 
of the century for the reason that cash and loan value privileges were 
uite restricted and policyholders were not educated to their use as they 
have since come to be. The curve, however, clearly indicates the new 
elements that modern cash and loan value provisions have introduced into 
the business. 
| In the 90’s a maximum of 3.3% was reached in 1893 followed by a 
marked drop to 1.9% in 1894. A sharp peak of 6.1% was experienced 

in the panic year 1907. A U-bottom curve followed with lows of 3.9% 
| in 1911 and 1912. The succeeding upward trend toward panic levels was 
| interrupted by the outbreak of war and in 1919 at the height of the 
| 
| 
| 





inflation 1.7%, the lowest point on the entire curve was reached. The 
short post-war panic drove the percentage up to 5.5 in 1921. The 
succeeding period of prosperity produced another U-bottom curve with 
a minimum of 4.1 in 1924. In 1929 the curve skyrocketed to 7.1%. 
‘There was a lull in 1930 when the percentage was 7.2%. The financial 
crisis of 1931 which marked the beginning of the second phase of the 
present depression brought the percentage to 9.3; and the end is not 
yet. If the current experience of our own company is a guide, the 1932 
percentage will be at least 11.5. It would appear that the three per- 
centages of 8, 12 and 8 employed in the preceding example did not 
exaggerate the possibilities. 

While obtaining the foregoing data we computed the reserves per 
thousand of insurance in force at five-year intervals with the following 
results. As before, the aggregate data for the twenty companies are 

Continued on next page 
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“Only a Blacksmith” 


So might the unthinking white-collar-man speak of 
an artisan in that craft. And few would associate 
him with books, or would imagine that his skill could 
be increased by study of methods of working iron and 
steel. Yet, here in Philadelphia a few days ago a 
blacksmith died, and among his effects were thirty 
books on the art of tempering steel. 


Salesmen of life insurance books tell us that the 
readiest buyer is the successful underwriter, and the 
man who most usually says “No” or “I haven't time 
to read” is the man of small production, who is too 
indifferent to do more than make a bare living, or 
who ineffectively flusters around from morning until 
night and thinks he has no time for study, or who 
declares that “All this modern educational stuff is 
the bunk.” 


A blacksmith and thirty books pertaining to metals! 


A life underwriter, and how many books pertaining 
to his art? 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Square Philadelphia 























Stewardship 


THE Mutual Benefit is justly proud of its 

record of stewardship, for funds entrusted 
to its care have been conserved and wisely 
increased. Neither war, nor plague nor 
panic has prevented the performance of its 
contracts. And in that constancy there is 
confidence that members of the Company 
will continue to find safety in Mutual Bene- 
fit protection. New Policies being issued 
daily are contractual obligations and will 
further demonstrate the unchanging char- 
acter of Mutual Benefit security . . . the 
first law of a life insurance company is 
security. 


XS) 


The MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


Newark, New Jersey 














PANICS AND CASH VALUES—Continued 
used. A certain amount of disturbance was caused by the adoption of 
the 3% reserve basis about the turn of the century. However, for our 
purpose it is of minor importance. 


1890 $187 1915 $247 
1895 197 1920 190 
1900 208 1925 161 
1905 212 1930 165 
1910 252 1931 174 


Acutevine Ligutpity 

Having found a method by which a guess may be made as to the 
probable cash drain in a depression, how is a company to prepare to 
meet it? Obviously cash and U. S. Government s°curities provide one 
method. Unfortunately they are expensive in that they reduce interest 
earnings. Investment may be made in a certain proportion of the 
highest grade bohds maturing each year for a number of years ahead. 
High grade equipment trust bonds fall in this class and have given an 
excellent account of themselves in this depression. 

Perhaps in the light of what has happened since October, 1929, a 
generation or more will elapse before theories that prosperity can last 
forever are again accepted. There will therefore be more inclination 
to give serious attention to a study of economic cycles to help approximate 
periods of stress. Having estimated the approach of such a period, high 
grade bonds maturing at the proper time may be purchased. 

Real estate mortgage loans certainly cannot be counted upon to help 
meet a cash drain. In great depressions real estate becomes frozen 
and lags in coming back to normal. During good times mortgages pro 
vide a relatively high average rate of interest. If the excess is saved 
against the rainy day the company’s foresight is likely to pay big divi 
dends. If the excess is distributed as earned, the consequences may 


be quite unsatisfactory. In passing it may be mentioned that during 
this depression there has been a gratifying flow of principal repayment: 
on high grade mortgages. This has helped the cash positon, but it 


not a factor which should be counted upon in advance 

Perhaps the creation by the government, first of the War Finance 
Corporation in the post-war difficulties and then of the Reconstruction 
Finance Corporation in the present depression has set a precedent that 
may be counted upon in future crises It is significant that insurance 
companies are specifically mentioned among the classes of corporations 
that can go for help to the R. F. C. One of these days we may know 
the full extent to which life companies have had to avail themselves of 
the facilities thus afforded. 

1 think we can agree that it would be most unwise to count upon that 
kind of assistance to such an extent that a company would neglect 
proper safeguards against having to borrow in times of depression. It 
will be disastrous in the long run if financial institutions ever come to 
the point of neglecting to make provision for adequate liquidity by 
relying upon the government to set up a vast pawnbroker’s establish- 
ment to be available when panic breaks loose. There are limits to what 
can be accomplished by such emergency measures. Of course if the 
objective be the socialistic one of stat: capitalism, that would be a way 
of attaining it. 

An extended depression is certain to be preceded by a period of rapid 
expansion and speculation in one or more of the fields of securities, 
commodities or real estate. Perhaps with the experience of recent years 
as a guide life insurance executives will be able to foresee what is 
coming, and during the period of speculation will have the fortitude to 
build up liquid assets by the purchase of U. S. Government securities 
of relatively short duration, and of the highest grade short term cor- 
poration bonds which at that time appear to have the best chance of 
being paid promptly at maturity even though they may occur in a period 
of severe economic stress. In making the choice, the probability that 
the issuing corporation will have access to another R. F. C. would 
naturally be taken into account. 

Whatever be the method of attaining liquidity it wou'd seem not un- 
reasonable for a well-established life insurance company to put itself in a 
position to realize in cash over a three or four-year period of anticipated 
economic stress ten or fifteen or even twenty per cent. of its assets, 
depending upon its own particular circumstances. A careful study of a 
given company’s position by its own actuaries will throw light upon the 
proper figure to meet its probable requirements. 


CHARACTERISTICS OF OTHER DEPRESSIONS 
It will be interesting to review certain aspects of the life insurance 
business during the depressions that have occurred since the Civil War. 
The record of life insurance in the great depression of the 1870's 
was marked by the merger or failure of many of the companies which 
mushroomed in the boom immediately following the war. For that 


reason a clearer picture of what happened to the stable companies may 
‘ 





Not 


be h. 
whic 
of Ii 
insu 

rm 
but 





fs 











ted 
‘ts, 
fa 
the 


nce 


0’s 
ich 
hat 
lay 











1932 


Nove nber 1, 


BEST’S INSURANC 


E 


NEWS (Life Edition) 447 








be had by following the aggregate records of the twenty-seven companies 
which operated continuously in New York State from the peak year 
of 1869 to the year 1890. In this and subsequent tabulations ordinary 
insurance only is taken into account. 

The curve in the following diagram (Ed.: Omitted to conserve space 
but author reviews trends shown.) plotted on logarithmic scale shows 
the new business of these twenty-seven companies from 1869 to 1890. 

A downward tendency was checked in 1871, to be succeeded by a 
short-lived two-year increase. A five-year decline followed, reaching 
3 a low, 51% below the figure for 1873. Then the tide turned and 
in 1884 and 1885 respectively the totals of 1873 and 1869 were sur- 
passed. The slight depression in the early 80’s merely interrupted the 
rate of progress, which from 1878 to 1890 was remarkably steady, 





veraging 15.5% a year. 


During the period covered by the diagram the outstanding insurance 


in this group of companies dropped 11.9% from a high point of 

$1,608,000,000 in 1874 to $1,417,000,000 the low point, in 1879. In 1882 

the 1874 figure was exceeded and from then on the increase continued 
eadily. In 1890 the amount in force was $3,448,000,000 


In passing it is interesting to review a few of the high points of 
the record during this period of all companies doing business in New 
York In 1865 thirty companies had a $245 

lions. In 1869, sixty-nine companies contributed to a total produc- 

f $615 millions, 


total new business of 


The number of companies increased by two in the 
year but the aggregate new business declined. The low of $157 
ns was reached in 1878, a decline of 74%, 


ies figured in the production 


when thirty-four com- 
The year 1888, with twenty-nine com- 
ies in the list, was the first to yield as much new business as that 
1869 The amount of outstanding insurance reached a low point in 
79 when it had declined 32% from a high point in 1872 and it was 
t until 1886 that the 1872 figure was surpassed. For life insurance 
ecutives the 1870's must have been strenuous years, the like of which 
not since been witnessed 
lo trace the fortunes of the average company during subsequent de- 
essions we have taken the records of the twenty companies, previously 
entioned, which have been doing business continuously in New York 
State since 1890. Prior to 1906, insurance reports were made upon a 


ritten and not a paid-for basis In order to make an approximate 


rection, the totals of issucd new business for each year 1890 to 1905 
sre reduced by the amount of not-taken insurance. 


The aggregate new ordinary business, excluding group, is charted in 





the following logarithmic diagram. (Ed.: Omitted to conserve space 
but author reviews trends shown.) In view of the previous discussion 
about assumed rates of progress of new business production, diagonal 
lines have been drawn representing the slope of a steady progress of 
5% a year. In appraising achievement records, logarithmic diagrams 
serve a useful purpose in checking extravagant claims. 

It must not be overlooked that this record refers only to a con- 
tinuous group of twenty companies doing ordinary business only. How- 
ever, it is a significant group having $43,000,000,000 of insurance in 
force (excluding group) at the beginning of this year. The chart shows 
that the 1931 production represents less than a yearly rate of increase 
of 5% 

The depression of the 1890’s did not compare in severity with that 
of two decades before. The peak was reached in 1893 and was followed 
by a decline of 21% to the low of 1896. In 1899 the peak of six years 
before was passed and things were well on their way to better times. 
A new high peak was reached in 1904. 


starting from the production of forty years ago. 


In 1905 came the Armstrong Investigation in New York and on its 
heels the short financial panic of 1907-8. In that year the new business 
dropped 43% from the 1904 peak. 


Omitting the data of the three large companies which were going 
through the deepest waters in connection with the Armstrong Investiga- 
tion, we found that the production of the remaining seventeen companies 
reached a peak in 1905 when it represented 43% of the production of 
the twenty companies, The drop to the low of 1907 was only 4.7% when 
the seventeen companies produced 63% of the total. After the panic 
of 1907-8 the two records were found to exhibit similar characteristics. 

A period of steady increase followed 1907, interrupted slightly by 
the incipient depression immediately preceding the World War. Then 
The post-war 
depression caused a drop of 18% in 1921. Then came another rise to the 
beginning of the “new era’ period of 1922-29. The inevitable break 
occurred and in 1931 the decline from the peak was 21%. The indica- 
tions are that this percentage will be substantially increased in 1932. 


came the war inflation culminating in a peak in 1920. 


Investigation showed that throughout all of this forty-one year period, 
despite periodic setbacks in new business, the progress of the insurance 
in force for these twenty companies was not halted in its upward march. 
1932 may tell a different story as cancellations have been 
at a rapid rate at the same time that new business has been 

Continued on next page 
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“The Wife’s Education Policy” 


Why should a wife require a policy as a means to educate herself? 

Quite frequently a husband dies and his estate is not very large; in most 
such cases the wife has to seek employment. The wife may have been mar- 
ried five years or longer. During this period she has been out of touch with 
business conditions; and it becomes necessary for her to get in tune with mod- 
ern business conditions if she is to secure a job which is remunerative, and free 


from drudgery. 


“The Wife’s Education Policy” will provide that sum of money which will 


enable her to take a business training course, so as to re-enter the ranks of the 
employed in a worthwhile job. 

The man who has not yet completed his life insurance estate is the man 
who needs a “Wife’s Education Policy”. This type of policy “sells”. 


The Manhattan Life Insurance Company 


654 Madison Avenue 
New York, N. Y. 


FouNDED 1850 


Tuomas E. Lovejoy, President. 
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Promises Are Easy... 
Performances, Difficult 


Public confidence is a fragile jewel. 

For more than a quarter of a century The Mid- 
land Mutual Life Insurance Company has been 
building public confidence on the firm founda- 
tion of never making a promise that could not 
be fulfilled. 

This public confidence is reflected in the 
strong financial position that this company 
holds in the life insurance world. 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 
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Are You 
Set for the Future 


Have You 
Your Own General Agency 


We Have 
A Few 


Choice Agencies Awaiting 
the Right Men in 


OHIO, MIcH., N. J., ILL. AND PENNA. 


Girard Life 


INSURANCE COMPANY 
Philadelphia, Pa. 




















PANICS AND CASH VALUES—Continued 
declining. Lf it does, it will be the first decline since the 70’s for a 
large group of comparable companies. 

In connection with the decline in outstanding insurance in the 70's 
for the group of twenty-seven companies, what happened to the assets? 
The tables published by the New York Insurance Department indicate 
that for all companies there was a decrease of 2.7% from 1876 to 1877 
and another of .6% from 1878 to 1879. Since there were changes in 
the list of companies concerned and since bonds were carried on a 
market value basis the question is not adequately answered. The 
experience of the twenty-seven companies has again been followed by 
observing the trend of their aggregate insurance reserves during the 
period when their new business and insurance in force were declining, 
and it is interesting to find that the reserves moved steadily upward. 

Throughout the present depression the assets reported by the com- 
panies have shown a steady increase. However that increase includes 
the increase in policy loans which in many companies has been greater 
than the increase in total assets. In these cases there has been an actual 
decline in the assets in the other classifications. 

It is interesting that the admitted assets, other than policy loans and 
premium notes, of the forty companies reporting their assets monthly 
to the Association of Life Insurance Presidents, increased steadily until 
the end of last February. Then a halting tendency manifested itself and 
three of the succeeding six months registered increases and three de- 
creases. At the end of July a net decrease of one-quarter of one per cent 
had taken place. Adequate cash was of course available to meet this 
decrease many times over, 

SuRRENDER CHARGES 

The present depression has forced unusual attention upon surrender 
charges and the classic reasons for making such charges have received 
renewed consideration under the weight of compelling circumstances 

The period following the World War witnessed an increase in the 
rate of acquisition costs and in consequence asset share calculations 
have tended to show larger deficits for longer periods than used to be 
the case. When the depression speeded up termination rates, companies 
began to feel the drain from early year surrenders where surrender 
charges were inadequate to cover unliquidated acquisition costs. The 
lesson is being heeded and the tendency is already in the direction of 
increased surrender charges during the first ten policy years. There 
is a considerable body of opinion that surrender values tend to be too 
large even in the later years and we may witness a further tendency to 
extend the surrender charges to the later policy years where at pri 
the cash value is the full reserve. 

Th agency departments of the companies naturally like the sales 
appeal of the larger surrender values, and already editorial comment 
in the insurance press has been against the tendency to reduce them. 
In deciding upon a course of action a mutual company must choos 
between the classes of its policyholders it will favor. Shall it be the 
class which has been with the company for a short time only, or shall 
it be the class of persistent policyholders whose insurance has been in 
force for a relatively long time? The question involves more than 
academic considerations. It involves deciding where a substantial cash 
sum shall be allocated. 

In years of heavy terminations a difference in surrender charges means 
a substantial sum which if not paid out to withdrawing policyholders 
is available to maintain dividends or to lessen the effect of a dividend 
reduction. As between the two groups, do not the persistent policy- 
holders merit the most consideration consistent with justice to those 
who have to discontinue their premium payments? 

A problem that is now bothering many executives is that of “twisting” 
or “substitution of business.’”’ More will be said on that subject in 
connection with heavily loaned insurance. Unduly large cash values in 
the early policy years increase the difficulties of combating substitutions. 
They work both ways. On the outgoing policy they provide a substantial 
fund upon which the hypothetical rate of interest is to be earned and 
the high cash values of the new policy enable the equity to be built 
up again with considerable rapidity. Again the higher the cash value 
the smaller the net amount at risk and the smaller the necessary outlay 
for the replacement insurance. Proper cash values on the other hand 
have corresponding effects operating in the direction of conservation. 

Companies which provide unusually high cash values in the early 
years run the risk of developing a class of agents who become “‘cash 
value conscious” in their canvassing methods and thereby direct policy- 
holders’ attention unduly to the facilities of the policy which when 
availed of defeat the larger purposes for which the insurance was taken. 

Again high cash values in the early years make it possible for a 
policyhold*r to carry a policy for several years with but little cash 
outlay, simply by paying the first premium or two and then borrowing 
the maximum amount each year for a number of years. This is a bad 

Continued on page 450 
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Sales 
Possibilities 
Undeveloped 
in Maryland! 


WE HAVE SOME OF THE Best COoUN- 
TIES IN THE STATE OPEN FOR DIRECT 
APPOINTMENT. 

Generous Contract.... Full 


Policy Service . . . Sincere 
Home Office Cooperation 


Let us tell you which counties have the 
best Sales Prospects and why. Write now! 





George Washington Life 


Insurance Company 
Charleston, West Virginia | 




















And NOW—Monthly 


Premiums! 


Agents, profiting by the excep- 
tional money making opportunity 
of our Golden Rule Contract, now 
may place Monthly Premium Poli- 
cies, as well as those on the Annual, 
Semiannual or Quarterly basis. 


A Monthly Premium Deposit- 
ing Plan is certain to be popular in 
times like these. 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 








| 








PANICS AND CASH VALUES—Continued 
habit for policyho.ders to develop and in times of stress such as those 
through which we have been passing, policies that have been susta 





by this borrowing method experience a highly abnormal rate of termi 
nation. 

The experience of the last three years has shown how heavy the cas! 
drain can be in a prolonged period of deflation. Companies have not o1 
had to pay more attention to liquidity but they have been forced t 
forego exceptional opportunities for making exceedingly profitable 
vestments—although if the life insurance companies had had the fur 
to sustain the market to a greater extent than they did, the opportunit 
would not have been so pronounced. Even after the turn has occur 
there may be borrowing on policies to get into the market, still 
curtailing the opportunities for companies to make’ profitable inve 
ments. In any event the presence of guaranteed cash and loan val 
reduces earnings and solely from that point of view justify a surrender 
charge throughout the life of the policy. 

lhe decision as to what is best must be determined on the basi 
broad policy. Is a somewhat lower net cost to be preferred to a | 
scale of surrender values? Undoubtedly there is a happy balance. T! 
appeal of life insurance for its clearly demonstrated investment aspects 
is great, and any move unduly to curtail it is not likely to succeed 
Would it not be much better to take carefully planned precautior 


meet the cash drain in times of emergency and then to bear the ad 
cost of such procedure? In expressing this point of view I would 
discourage adequate surrender charges in the early policy years, 


the first ten or fifteen. I am thinking of the later policy years dur 
which the investment aspect of the insurance is most pronounced 
the obligation of the company to its policyholders is greatest because 
of their long connection with the company. 

Suggestions have been made that perhaps cash values should be 
ject to a larger surrender charge than in the case of the amounts applied 
to purchase extended term or paid-up insurance. This would require 





changes in the laws of many states. I doubt the efficacy of the plan 
It would have but little deterrent effect upon the policyholder who 

to have his money in an emergency. It would be a continual irritant 
in the relation between the policyholders and the company. Unanimit; 
of action among the companies is not reasonably to be expecte 






therefore severe competition would inevitably develop. I canno 


seriously the advocacy of laws to compel the adoption of such a plan or 


of a minimum surrender charge throughout the entire life of a policy 
In the early days of surrender values it used to be argued tl 








surrender charge should be exacted because the surrendering policyh 
would be likely to belong to a class having a better than average 
tality. Little has been heard of this theory in recent years for the 
reason that the policyholder who is forced by financial pressure t 
discontinue premium payments and withdraw his surrender value is 
likely to belong to a class which will experience a worse than average 
mortality. 

State laws permit or require the inclusion in policies of a deferring 
clause for cash and loan values ranging from sixty days to six months 
It was thought that this provision would be a safeguard in the event 
of an emergency. As insurance executives have contemplated the 
deferring clause during the present depression, many have wondered 
whether it would do more than provide a breathing spell in the event 
of a prolonged drain. If a company should announce that the deferring 
clause was being put into effect, many of its policyholders might become 
alarmed and attempt to withdraw while there was yet time. Accordingly 
if the deferring period were ninety days, the pile of applications for cas! 





and Joan values requiring immediate attention on the ninety-first 
would be likely to grow rapidly and might easily present a more serious 
problem than if advantage of the deferring clause had not been taken 

All of which supports the fact that there is no easy road to safety 
which can be developed after the storm has broken. The prudent and 
only sure course is to prepare in advance to have assets which can surely 
be realized upon in times of stress. 


TREATMENT OF Heavity Loapep INSURANCE 

The depression has resulted in a large increase in the amount of out 
standing insurance upon which there are policy loans. In one company 
of which I have knowledge, tests indicate that about 33% of the out 
standing insurance with available loan values is thus encumbered. In 
another company it is 42%. 

What the history of such insurance is going to be is giving concern 
to all life insurance companies. Is it sound policy to adopt a plan of 
rewriting fully loaned business for the net amount on the same plan 
without evidence of insurability? When old insurance is replaced by 
new under this or any other plan what commission should be paid on 
the new insurance? If a commission adjustment rule is adopted what 
practicable steps can be taken to prevent nullification by the taking of 
the business to another company? If the substitution becomes known 
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some time after commission has been paid on the new insurance, what is 





4 : 2 tages 
those the practical result of attempting to recall the commission? ‘ e . 

eee These questions are among the most difficult in the life insurance Hotels Under Oliag-taalela rod if Ralph Hitz 
te field today. There is great need for wisdom and clear vision. The 


situation is going to cost the policyholders money. We must solve the 
problem of securing a proper balance between the rights of the policy- 
holders and of the field organization. 

Investigations that are being made by individual companies support 
’ the theory that as a class new business replacing heavily loaned insur- 
Pa ance has a high termination rate. The policyholder has been in financial 
straits and naturally finds it hard to maintain premium payments on the 
new insurance. This poor quality is one of the valid reasons for paying 
less than the regular commissions upon replacement insurance. 

lhe plans now being tried by some companies involving reduced com- 
missions on replacement insurance will supply valuable information to 
others who are seeking a proper solution of the problem. 

Many feel that a plan of rewriting heavily loaned business for the 
net amount without evidence of insurability, if accompanied by the 





payment of substantial commissions on the new business may possibly 
lead to a run on accumulated reserves which would be detrimental to 


ae the business and cause substantial loss to persistent policyholders. 
¥ : Accumulated life insurance reserves have been of great cad to the In New York ee ee 
oh conomic growth of the country by supplying a large proportion of the 
inds which have been invested in railroad and public utility securities, ae ae T E L N E Ww Y ae R K E R 
1 in mortgage loans on farms, residences, and urban business prop- 


ertic The current heavy rates of individual income tax will drive 





and more of the investments of individuals into tax exempt securities 


cogs the all the Manhattan’s largest hotel. At 34th St. 


us rendering more important the function of life insurance 


a reserves in supplying corporations and individuals with needed capital at 8th Ave conveniently located 
yeca ; *> 

for constructive enterprise. 
is eat Many of the changes which policyholders make in taking new insur- to everything in New York. 2500 
eae nce to replace outstanding insurance with loans, are not financially to e e 
cates their advantage. The interest on the policy loan is a deduction in com- rooms, each with radio, both tub and 


puting taxable income, and this in many instances, especially under the 


shower, Servidor and circulating ice 


new tax law, offsets assumed gains in taking new insurance for the net 





Fortes amount at the attained age. Under the new policy the insured again goes water. Room rates $3.50 and up for 
sailed through a period of higher surrender charges so that his net cost, taking 
ak es cash values into account, is likely to be increased for a number of years. one person, $5 and up for two. Four 
at § His mind of course may rest more easily if he cleans the slate and . . 

nl starts free of loans. That, however, is a purely subjective reaction and restaurants, including Coffee Shop. 
thes where such is the case the writing of the new insurance does not require 

tha much salesmanship. These again are valid reasons for not paying stand- 

is rd commissions upon replacement business. 
a At times criticism has been directed at the charging of what is felt 

f by some to be the high rate of 6% on policy loans. It is important 


that the reasons for this charge be made clear. The life insurance reserve 


Sure tft 


is properly an emergency fund and not a source of credit whenever 





} 5 
aie ‘ee money is needed. The life insurance cash value is not intended to sup- 
int regular credit channels for normal credit needs. Bank loans and 
a ee l estate mortgages are proper sources of needed capital under normal 
’ conditions. 
Y moun If the rate of interest on policy loans, guaranteed in the policy at the 
ted the time of issue, were made low there would be a strong tendency to use the 
a policy loan as a means of raising money that should be supplied by other 
gene agencies. This in turn would enforce a higher degree of liquidity upon 


oar the companies, lower their interest rate and raise the cost of insurance 
ete ng 


. . . . a 
Rene 0 policyholders. It would add a greater element of insecurity by in- | Be D e t r @8 j t eee 


rdingl creasing the stress in times of emergency. Six per cent is as low a rate 
ording?y > 


; as should be charged if the welfare of the entire body of policyholders 
or ¢ 


for cash Hl is kept clearly in view. BooK-CADILLAC HOTEL 


In concluding this study I would emphasize the importance that 





ong each individual company in the light of its own circumstances consider 
A : + os carefully the possible consequences of the cash and loan values in its Detroit’s lar est hotel. Marvelous 
Shag ! It i ible that tl t prolonged d ill t 
’ By" policies is possible tha re next prolonged depression will presen ‘ 
seb problems of liquidity that will dwarf those thus far encountered in location at Washington Blvd. and 
| ; the present depression. As we stress the investment and emergency ° ° : 
cash value appeals in the sale of life insurance we assume an obligation Michigan Ave. 1200 rooms, each with 
: to prepare adequately to meet possible demands in time of stress with- bath and circulatin ice water Roo 
t of out out endangering the security of the institution, There is no place in & 2 - 
company t! e life insurance business for a speculative attitude toward providing rates $3 and up for one pefson, $5 
the out in advance against emergencies that can be foreseen. ‘ 
red. In and up for two. Four popular priced 
SUPPLEMENTARY NOTE AND TarLes ‘ n 
concern In order not to divert attention from the main current of thought, restaurants including Coffee Shop. 
plan of the tables which summarize in considerable detail the calculations 
me plan developed in the study, are represented in this supplementary note 
laced by Table II shows the A termination rates and the mortality rates 


paid on used in the study, together with their relation to those in the American Hotels UTatet-te olia-Yoilela| of Ralph aihe 4 


ted what Men Select Table. The B termination rates are twice the A rates. 
aking of Continued on next page 
s known 
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GEARED SELLING 


Fidelity gears its direct mail lead service to 
an exceedingly profitable “Income for Life” 
appeal. The premium value for each dollar 
invested by its agents last year in this service 
was $54.60. Applications written on leads from 
the service are 36% higher than the company 
average of all paid policies. 


Users Profit Accordingly 


“Income for Life”, Low Rate Life, Family 
Income, Disability, Accidental Death Benefits 
and a full line of annuity forms are included 
in the Fidelity kit—backed by more than half 
a century of fair dealing. 


Send for booklet 
“The Company Back of the Contract” 


he FIDELITY MUTUAL LIFE 


INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 























AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 
OFFERS TERRITORY 

IN 
TEXAS 
LOUISIANA 


OKLAHOMA 
NEW MEXICO 


—LIBERAL AGENCY CONTRACT— 











PANICS AND CASH VALUES—Continued 
TABLE II 
Mortality Rates per Thousand 


“A”’ Termination Rates per Thousand Age 40 at Issue 
Policy Policy Jsed in Percentage 
Year Rate Year Rate Age This Study of A.M.[5] 

1 100 9 27 40 2.07 56% 

2 60 10 25 45 5.00 63 

3 50 11 24 50 8.87 77 

4 44 12 23 55 15.46 88 

5 40 13 22 60 24.79 93 

6 36 14 21 65 38.83 95 

7 32 15 and 20 70 59.17 96 

8 29 subsequent 


The following rates of expenses to premiums were assumed: First 
year 8814%; second year 21%; third to tenth years 10%; eleventh and 
subsequent years 5%. It is interesting to compare these rates with 
those employed by Mr. E, E. Cammack, for ordinary life issued at 
age 40, in his valuable paper Premiums for Non-participating Life In- 
surances, T. A. S.- A. XX, page 379. In his study acquisition costs 
were spread over a number of years instead of being allocated accord- 
ing to their incidence. The large increase in early terminations ex 
perienced in recent years makes it desirable to assess expenses more 
closely according to incidence so that dividends and cash values will 
reficct the true situation in the company, 

Applying the two series of expense rates to the respective ordinary 
life premiums at age 40 and discounting the resulting expenses pet 
thousand of insurance on the basis of 4.75% interest, and the mortality 
rates and termination rates used in this study, it was found that the 
discounted value of the expenses here assumed over a twenty year 
period was 7% below the discounted value of the expenses assumed by 
Mr. Cammack, using A rates and 1% above using B rates. 


In det:rmining the expenses under the old business on the thirty 
year endowment plan as well as the new business on the ordinary life 
plan, the same rates of expenses to premiums were used since commis 
sions and premium taxes form a considerable part of renewal expenses 
and both of them vary directly with premiums. 

Tables ILL to VI inclusive supply the figures upon which the data 
used in the body of the paper were'based. By the use of these tables 
a number of interesting comparisons can be made bearing upon the ef 
fects in various directions of the two production schedules and the tw: 
sets of termination rates. 


In these and following tables the figures have been rounded to a few 
significant digits, as a high percentage accuracy is not possible. The 
figures were taken direct from the working sheets without attempting 
to correct for apparent slight differences in some of the additions, sub- 
tractions, and divisions. 
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TABLE III 


Levet New Business or $100 MiILLIons YEARLY 
CoMBINED WITH AN INITIAL 
One BILLION oF OUTSTANDING INSURANCE 


A Termination Rates 
(All figures in Millions except in last 3 numbered columns) 
(1) (2) (3) (4) (5) (6) (7) 





aim Claims Total 
Incom Tota’ and Cash Payments 
(ost Cost Interest Income *Maturi- Sur- - (4)+(5) 
Year Basis) Income (1)+(2) ties renders penses + (6) 
5 $31.1 $13.7 $44.8 $11.5 $6.5 $5.5 $23.5 
10 33.7 19.0 52.8 19.9 8.4 5.6 33.9 
15 34.8 22.4 57.2 35.1 9.3 5.7 50.1 
20 34.5 23.2 $7.7 42.5 9.2 5.7 57.4 
(8) (9) (10) (11) (12) (13) (14) 
Percent- Percent- 
Ins. in age Net age Sur- 
Force at Reserve Net Income renders Reserve per 
End of atiKndof Cash wl = 5) to Thousand of 
New Previous" a Income e Ins. in Force 
Year Bus'ness Year (3) —(7) (a0). (10) (10) and (9) 
5 $100 $1282 $249.0 $21.3 8.6% 2.6% 4 
10 100 1470 349.0 18.9 5.4 2.4 237 
15 100 1579 407.1 7a 1.7 2.3 258 
20 100 1617 409.6 3 -l 2.2 253 


* Maturities Amount to: 10th Year—$2.8; 15th Year—$13.8; 20th Year—319.4. 








TABLE IV 
LeveL New Business oF $100 MiLiions YEARLY 
COMBINED WITH AN INITIAL 
One BILLION oF OUTSTANDING INSURANCE 
B Termination Rates 


(All figures in Millions except in last 3 numbered columns) 
(1) (2) (3) (4) (5) (6) (7) 


Pre- eat 
nJum Claims Total 
Inceme Total and Cash Payments 
(Net Cost interest Income *Maturi- Sur- Ex- (4)+ (3) 
Year Basis ) Income (1)+(2) ties renders penses + (6) 
5 $27.2 $12.3 $39.5 10. $11.4 $5.1 $26.8 
10 26.3 15.0 41.4 15.8 13.0 4.9 33.6 
15 25.0 15.8 40.8 25.1 12.8 4.8 42.7 
20 23.5 14.8 38.2 27.1 11.4 4.7 43.2 
(s) (9) (10) (11) (12) (13) (14) 
Percent- Percent- 
Ins. in age Net age Sur- 
Force at Reserve Net Income renders Reserve per 
End of atEndot Cash (11) to (5) to Fig = of 
New Previous Previous Income Reserve Reserve Ins. in Force 
Year Business Year Year (3)—(7) (10) (10) sea hal 
5 $100 $1122 $222.2 $12.7 5.8% 5.1% 
10 100 1148 273.2 7.7 2.8 4.7 on 
15 100 1133 280.9 —1.9 — .7 4.6 248 
20 100 1092 249.9 —4.9 —2.0 4.5 229 


* Maturities Amount to: 10th Year—$2.3; 15th Year—$10.3; 20th Year—$12.9. 








TABLE V 
New Business or $100 MILLIONS IN THE First YEAR, 
INCREASING 5% YEARLY THEREAFTER, 
CoMBINED WITH AN INITIAL ONE BILLION OF OUTSTANDING 
INSURANCE 
A Termination Rates 


(All figures in Millions except in last 3 numbered columns) 
1 (2) (3) (5) (7) 


TABLE VI 


New Business or $100 MILLIoNs IN THE First YEAR, 
INCREASING 5% YEARLY THEREAFTER, 
CoMBINED WITH AN INITIAL ONE BILLION OF OUTSTANDING 


INSURANCE 


B Termination Rates 
(All oe in Millions except in last 3 numbered columns) 











(4) (6) 
Pre- Death 

mium Claims Total 

Income Total and Cash Payments 

? (Net Cost Interest Income *Maturi- Sur- Ex- (4) + (5) 
Year Basis) Income (1)+(2) ties renders Ppenses +(6) 
5 $32.2 $13.8 $46.0 $11.7 6.5 $6.1 $24.3 
10 38.6 19.5 58.1 20.7 8.7 7.5 36.8 
15 46.3 24.1 70.3 37.4 10.3 9.4 57.1 
20 56.0 27.3 83.3 47.7 11.6 11.8 71.0 
(8) (9) (10) (11) (12) (13) (14) 
Percent- Percent- 
Ins. in ge Net age Sur- 
Force at Reserve Net Income _ renders Reserv 

End of atrndot Cash 11) to 5) = Thonsand o of 

. New Previous Previous Income eserve e Ins. in Force 

Year Business Year Year (3)—(7) (10) (10) (10) and (9) 
5 $122 $1331 $249.6 $21.7 8.7% 2.6% $188 
10 155 1687 356.6 21.2 5.9 2.4 211 
15 198 2097 436.1 13.3 3.0 2.4 208 
20 253 2594 483.6 12.3 2.5 2.4 186 


* Maturities Amount to: 10th Year—$2.8; 15th Year—$13.8; 


20th Year $19.4. 


* Maturities Amount to: 


=] (2) (3) ps, (5) (6) «7) 
mium Gisias 
Income a and- Cash Payments 
(Net Cost Interest Income *Maturi- Sur- Ex- (4)+ p) 
Year Basis) Income (1)+(2) ties renders penses +(6 
5 $28.2 $12.3 $40.5 $10.4 $11.5 $ 5.7 $27.6 
10 30.5 15.4 45.8 16.4 13.5 6.6 36.5 
15 34.4 16.9 51.3 26.8 14.3 8.2 49.3 
20 40.3 17.4 57.7 30.8 14.6 10.2 55.6 
(8) (9) (10) (11) pi?) (13) (14) . 
ercent- Percent- 
Ins. in age Net age Sur- 

Force at Net Tneome renders jeserve per 

dof atKndof Cash 11) to 5) to Thousand of 

New Previous Previous Income e e Ins. in Force 

Year Business Year Year (3)—(7) (10) (10) (10) and (9) 
5 $122 $1167 $222.8 $13.0 5.8% 5.2% 191 
10 155 1332 279.0 9.3 3.3 4.8 209 
15 198 1551 301.2 1.9 6 4.8 194 
20 253 1851 298.5 2.1 4.9 161 


10th Year—$2.3; 15th Year—$10.3; 20th Year—$12.9. 








TABLE VII 


LeveL New Business or $100 Mittions YEARLY 
A Termination Rates 
(All figures in Millions except in last 3 numbered columns) 











(1) (2) (3) (4) (5) (6) (7) 
Pre- 
mium Total 
Income Total ° Cash Payments 
’ (Net Cost Interest Income Death Sur- Ex- (4) + (5) 
Year Basis ) Income (1)+(2) Claims renders penses + (6) 
9.7 7 $10.4 $ 1.4 6 $3.5 $ 5.6 
10 17.0 2.7 19.7 3.5 1.8 4.5 9.8 
15 22.8 5.8 28.6 6.7 3.2 4.8 14.7 
20 27.3 9.7 36.9 11.1 4.7 5.2 21.0 
(8) (9) (10) (11) (12) (13) (14) 
Percent- Percent- 
Ins. in age Net age Sur- 
Force at Reserve Net Income renders Reserve 
End of atEndof Cash 11) to ~4 = Thousand of of 
New Previous Previous Income Reserve e Ins. in Force 
Year Business Year Year (3)—(7) (10) (10). (10)and (9) 
5 $100 429 $12.1 $4.8 9.8% 4.8% $28 
10 100 765 49.5 9.9 20.1 3.6 65 
15 100 1047 107.1 13.9 13.0 3.0 102 
20 100 1283 178.9 15.9 8.9 2.6 139 
TABLE VIII 


LeveL New Business or $100 MiLtions YEARLY 


B Termination R. 


ates 


(All figures i in ciillions except a last 3 pombered columns) 
(3) (6) (7) 


_ 





mium Total 
Incc™me Total Ca: Payments 
(Net Cost Interest Income Death Sur- Ex- (4) + (5) 
Year Basis) Income (1)+(2) Claims renders penses +(6) 
5 $ 8.3 $. $ 8. $1.2 9 $3.4 $ 5.5 
10 13.3 1.9 15.1 2.6 2.6 4.0 9.1 
15 16.7 3.7 20.3 4.5 4.2 4.2 12.8 
20 19.0 Sar 24.7 6.8 5.8 4.4 16.9 
(8) (9) (10) (11) (12) (13) (14) 
‘ Percent- Percent- 
Ins. in age Net age Sur- 
Force at Reserve Net Income renders Reserve per 
End of at Endof Cash ll) to 5) Ad “Thousand of of 
New Previous vious Incom eserve in Force 
\ear Business Year Year (3)—(7) (10) (10) ATS} 
5 $100 $370 $9.6 $3.4 35.4% 9.5% $26 
10 100 596 34.6 6.0 17.4 7.4 58 
15 100 762 68.2 3 11.0 6.1 90 
20 100 886 106.0 7.8 7.3 5.4 120 





Tables VII to X inclusive present similar figures for the new busi- 
ness only, without reference to the old business assumed to be out- 
standing when the study commences. 
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PANICS AND CASH VALUES—Continued 


TABLE IX 
New Business or $100 MILLIoNs IN THE First YEAR, 
INCREASING 5% YEARLY THEREAFTER 
A Termination Rates 











TABLE XI 
INITIAL BILLION OF OUTSTANDING INSURANCE PRODUCED 
DurinGc Prior Twenty YEARS 
A Termination Rates 








* - on - < (1) (2) (3) (5) (6) (7) 
(All figures in Millions except in last 3 numbered columns) | Pre- : zs 
(1) (2) (3) (4) (5 (6) (7) | mduum : x Total 
Pre- Death | (Net Cost Interest Income Death Sur- Ex (4) + ( 
mium Claims Total } Lear Kasis ) Income (1)+(2) Claims renders penses + (¢ 
Income Total and Cash Payments | l $26.2 $ 9.6 $35.8 ee $5.0 $3.0 $15 
(Net Cost Interest Income Death Sur- I (4) 4+ (5) S 15 4s ) 5 ¢ ) - 
Year Basis) Income (1)+(2) Claims renders penses + (6) ’ 21 nd 13.0 34.5 10.1 99 <.0 17 
5 $10.8 > a $11.5 $ 1.6 $ .6 $ 4.2 $ 6.4 ;} 10 16.7 16.3 33.1 16.4 6.6 1.1 24.1 
10 21.8 32 25.0 4.3 2.1 6.3 12.8 ‘ay 12.0 16.6 28.6 28.4 6.1 9 35.4 
15 34.3 7.5 41.8 9.0 4.2 85 21.7 20 y Be 13.6 20.8 31.4 4.5 5 36.4 
20 48.8 13.7 62.5 16.3 7.1 11.2 34.6 
a (3) (9) (10) (11). (12) (13) (14) 
= =— aac ia aol Percent- Percent- 
(8) (9) (10) (11) (12) (13) (14) Ins. in age Net age Sur- 
Percent- Percent- — at eserve Net Income _ renders Reserve per 
Ins. in age Net age Sur Ind of at End of Cash (11) to (5) to Thousand 
Force at Reserve Net Pence = ne Reserve per New Previous Previous Income Reserve Reserve Ins. in Fore 
End of atEndof Cash” (11) to (5) to Thousand of | Year Business Year _Year (3)—(7) (10) (10) (10)and ( 
New Previous Previous Income Reserve Reserve Ins. in Force | 1 cove $1000 $171.2 $20.2 1l.s¢e 2.9% $1 
Year Iusiness Year Year (3)—(7) (10) (10) (10)and (9) < 853 36,9 16.5 ra = —_ 
> $122 $478 $12.7 $5.1 40.4% 4.8% $27 tele 7 ce F . =e te 
705 ro « ’ ‘ 
10 155 982 57.1 12.3 21.5 3.7 58 oy 3898 re ane — ‘ 
$3? 2 > ) 
15-198 1566 136.1 20.1 14.7 3.1 87 . aes on ae — pr 
20-253 2261 252.9 27.9 11.0 2.8 112 Re as a anes nig OPE: ng —_ wid 
* Maturities Amount to: 10th Year—$2.8; 15th Year—$13.8: 20th Year—s1 
TABLE X ' ; TABLE XII 
~ , 7 y . IT ; ISUR : an 
New Business or $100 MILLioNs IN THE First YEAR, NITIAL “—- oF OUTSTANDING INSURANCE PRODUCED 
INCREASING 5% YEARLY THEREAFTER — RIOR J ‘Ra YEARS 
; ° , rmination Kates 
B Termination Rates —_ : = 
(All figures in Millions except in last 3 numbered columns ) mum a Claims ‘ Total 
1) Q2) (3) (4) (5) (6) (7) Income Potal and Cash Payme! 
Pre = . } , ’ (Net Cost Interest Income *Maturi- Sur- Ex- (4)+(5) 
an Total | Year a oo at (2) Bd renders —— at (6) 
Income Total Cash Payments 950.4 > ¥.6 955.5 > 4.4 $ 9.9 $3.0 $20.¢ 
(Net Cost Interest Income ,eath Sur- Ex (4) + (5) } 5 18.9 11.7 30.6 9.1 10.5 Pe P1.3 
Year Basis) Income (1)+(2) Claims renders penses + (6) | aor a 2 ‘ 
5 $9.3 $6 $99 ¢ $1.0 $4.0 $6.3 j 20 13.1 13.2 26.2 13.2 10.4 9 24.5 
10 17.4 2.2 19.6 3.2 3.0 5.7 12.0 | 15 8.4 12.1 20.5 20.7 8.6 6 29.9 
15 26.0 4.8 30.8 6.2 5.7 7.6 19.4 20 4.5 9.1 13.5 20.3 5.6 3 26.3 
20 35.8 8.3 44. 0.4 9.0 9.9 29.3 os P = 
: : ‘ (8) (9) (10) (11) (12) (13) (14) 
sig he — Percent- Percent- 
(8 9) 10) 1) 12) 3 (14 | Ins. in age Net age Sur- 
) ( { qa Seeens es , | oy “| poouve ae 4 Income’ renders Reserve per 
ae prog ile tac x ond o at End of Cas (11) to (5) to Thousand 
ae ak Reserve Net Gane pot teserve per New Previous Previous Income Reserve Reserve Ins. in Fores 
End ot at End ot Cash (11) to (5) to Thousand of Year Busiress Year ee, (10) (10)and (9 
New Previous Previous Income’ Keserve Reserve Ins. in Force 1 tee $1000 $171.2 $15.2 8.9% 5.8% $171 
Year Business fear fear 3)—(7) (10) (10) = (10)and (9) 5 eae 753 212.6 9.3 4.4 4.9 Ig? 
5 $122 $414 $10.1 $3.6 35.9% 9.6% $25 tte ab aipet é ie : PB 
ia en ne ie si 10 cone 552 238, 1.7 7 4.4 432 
10 155 780 40.3 7.6 18.8 6 52 “ sams seed 
15 198 1180 ge s 11 12.8 aa hes 15 ee 372 212.2 9.4 4.4 4.1 572 
f ‘ 8! ‘ 5 
a 153 ‘4 y 3 ra = ? : ee 206 1438 12:7 318 3.9 698 
; 5 8 é 8 é ‘ 
20 25; l¢ 154.7 .f ° 4 * Maturities Amount to: 10th Year—$2.3; 15th Year—$10.3; 20th Year—s12 
Tables XI and XII show the fortunes of one billion of thirty year have been on a lower basis than that represented by average experi 
endowment insurance assumed to be outstanding at the present time. ence Since the calculations are intended to illustrate primarily the 
Since this insurance was assumed to have been produced within the 
last twenty years the first of the maturities occur in the tenth year 
hence. The amounts of the matured endowments in the various years 
are given in connection with the tables in which they figure. 
Had ordinary life insurance be-n assumed in connection with the 
old business, the reserves per thousand and the unit net cost would 


method of analysis, it was felt that the assumption of a thirty vear 


endowment plan would serve the purpose satisfactorily, In 
of our 


the case 


own company the amount of endowment insurance outstanding 
average net cost per thousand of outstanding life and 


insurance is that 





is large and the 


endowment above assumed in connection with the 


| initial billion of insurance. 
} 











Rapid Advancement 








OVER 126 MILLION DOLLARS PROTECTION 
For 576 Thousand Policyholders 


The Colonial Life Insurance Company 
OF AMERICA 

Home Orrice - Jersey Ciry - New JERSEY | 

Assured Good Agents | 


“Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 


a e 





ee 


ore rere ee ee ee eae ee 





Former special agent, general agent, and agency supervisor for three 
large companies, who forsook profitable life insurance work for in- 
vestment field, desires to re-enter life insurance either as general agent 
or at home office. Past president St. Louis Life Underwriters Asso- 
ciation and would prefer connection in this territory. L1. 

Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 





L5—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





Lo—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 

L7—Position wanted as agency director of small company or as- 
sistant’s ovlace with larger institution. with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Sheftield 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3.600-$5.000: very good references. 


L10—-Cashter, zeneral office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 


L1li—Home Office position wanted; twenty years varied executive 
experience: age 47: married: thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary: very good references. 


L12—Agency secretary, assistant to president, or other similar home 
office position: well qualified in home office routine; prefers south; 
salary about $5.000: age 56, married, verv good references 











L13—Field Supervisor or Agency manag r with e'even years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good refercnces. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 

L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 


Li5s—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 














The Franklin Life has changed 
and bettered its policy forms 
to meet modern needs, it has 
changed its methods of selling 
those policies, it has met chang- | 
ing times and changing condi- | 
tions. 

But the desire of the Company 
to offer always and only the best 
in the way of protection has per- 
sisted through the years, and 
brought The Franklin to its pres- | 
ent position of dependability. 





THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 

















L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last posi- 
tion with smali company. Prefers underwriting work. Good references. 





L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married. 





L21—lInsurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard bu@ will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L23—Home Office position, preferably actuarial or conservation, age 
34, single, five years of home office experience with two middle west 
companies, last as assistant actuary; released because of retrenchment 
program; moderate salary; very good references. 





L24—Educational Director or Assistant for life company or large 
agency, Mid-West prefcrred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS. 








ATLANTA LIFE INSURANCE COMPANY, 
ATLANTA, GA. 
Favorably Examined 


This company has been examined by the Insurance Departments 
of Georgia and Florida as of June 30, 1932, the report being dated 
September 3. The report was favorable and indicated that the 
company had assets of $1,764,917 with a capital stock of $250,000 
and surplus of $151,922. The increase in the capital stock from 
$100,000 to $250,000 was the result of 150% stock dividend in 1929. 
The combined capital and surplus shows a considerable increase 
since the last examination in 1928. Extracts from certain portions 
of the report follow: 


Kinds of Insurance Written and Policy Exhibit 


“The Company is writing the following classes of Ordinary 
policies: Whole Life, 15-20 and 25 Payment Life, 20 Payment Life 
Coupon policies, 15-20 and 25 Year Endowment, and Child’s Educa- 
tional Endowment. 

“The Ordinary business outstanding June 30, 1932, by 
as follows: 


States is 


Number Amount 

ND: ic leas din eda bookie awe oder ame Pa ewe 975 $816,200 
DE: coc ocetnndVNeweeacemes eaeeerwnaiee tak 521 470,100 
IL a tbdednd uals hae Nowa dha wes Cente ee ine 1,927 1,542,100 
NE Svenedeccadws cen weeeberercuevineebeaed 106 82,000 
DY ccisennnsbratdes +s abondeusmeucenees 167 153,300 
TE cuiivinn-anh wEeU Caen Seah wen neew eka 220 184,000 
PE wcke ncanadebeteceeetekaDetanecekes 628 526,500 
WOES scccdcccccceecetccosesccecovesetccceces 571 487,800 
Total other than term insurance ....... 5,115 $4,262,000 
Extended term insurance ...........00. e000. 919 727,103 
Total Ordinary Business outstanding ... 6,034 $4,989,103 
Per cent of Total Insurance in Force ...... 22.34% 


The Company began writing Ordinary Life policies in March 1923. 

“The Company is writing the following classes of Industrial 
policies: Life and Health, Whole Life, Special $500.00 Whole Life, 
20 Payment Life, 20 Year Endowment and Endowment at Age 60. 








“Industrial business outstanding June 30, 1932, by States and 
by kind is as follows: 
Life Element Whole Endow- Total Total 
Life & Health Life ment Policies Amount 
Alabama $644,129 $2,384,407 $23,675 30,108 $3,052,211 
Florida 197,582 1,203,558 18,076 10,492 1,419,216 
Georgia 1,238,266 5,010,543 76,776 58,309 6,325,585 
Kansas 24,836 98,496 1,026 817 124,358 
Kentucky 350,374 11,191 3,643 451,093 
Missouri 518,936 6,857 3,865 641,014 
Tennessee 1,468,416 10,750 2,856 1,762,875 
Texas 237,656 1,974,154 15,480 12,740 2,227,290 
Sub-Total $2,830,927 $13,008,884 $163,831 132,830 $16,003,642 
Term Insurance 24,752 1,314,495 5,527 


1,339,247 
Total $2,855,679 $14,487,210 138,357 $17,342,889 
Per cent of Industrial Insurance in Force: Life and Health busi- 

ness 16.47%; Straight Life business 83.53%. . 

Per cent of Total Insurance in Force: Life and Health business 

12.79% ; Straight Life business 64.87%; Ordinary business 22.34%. 
The Company began writing Whole Life policies in September, 

1918. 

The Company does not reinsure any of its business. 
All of the Company’s policies in force are Non-Participating 
policies. 





All of the Company’s insurance is on negroes. 
The greatest amount of insurance in any one risk under Ordinary 
policies is $5,000.00; under Industrial policies $500.00. Neither 


double indemnity nor total and permanent disability benefits are 
written. 








Reserve Basis 


“The Company’s reserve basis is the American Experience Table 
of Mortality, 34% interest assumption, with increased rates of 
mortality of 125% and 150%, modified preliminary term (Illinois 
Standard) plan. All of its Industrial and Intermediate policies 
are rated at 150% mortality, while its Ordinary policies of $1,000.00 
and over are rate at 125% mortality. 


Growth of the Company 


Capital 
Admitted Net and Insurance in Force 
Assets Reserve Surplus Industrial Ordinary 
December 31: 
1920 $201,347.74 $113,892.24 $35,255.84 $7,502,816 §$........ 
1922 405,810.09 235,090.94 141,968.70 8 eee 
1924 610,908.40 392,715.61 185,190.55 11,253,439 2,513,840 
1926 942,034.31 660,900.52 218,345.62 17,005,464 4,436,260 
1928 1,314,035.50 949,157.60 282,460.23 19,132,054 4,964,892 
1930 =1,691,767.83 1,225,148.18 351,894.65 19,601,578 5,374,934 
1931 1,736,523.47 1,245,713.00 388,831.55 17,467,743 5,281,408 
June 30: 
1932 1,764,917.70 1,262,173.00 401,922.49 17,342,889 4,989,103 


Bonds—$1, 152,455.36 
“The detail of Bonds Owned 
summary of which follows: 


is shown on Schedule No. 3, a 


Book Market Amortized or 

Value Par Value Investment 

(Cost) Value 6/30/32 Value 
Aa State of Ala. $3,000.00 $3 000.00 $2,040.00 $3,000.00 


Aa Cities in Tex. .. 51,207.00 51,000.00 39,375.00 50,872.51 


Aa Counties in Tex. 4,950.00 5,000.00 4,750.00 4,950.29 
eee $59,157.00 $59,000.00 $46,165.00 58,822.80 
Aa State of Ga. 14,000.00 14,000.00 14,180.50 14,000.00 
Counties in Ga. 570,317.00 539,000.00 542,819.00 558,100.47 
School Districts 
i = 119,009.20 115,000.00 108,972.5 118,337.75 
Aa Coastal Highway 
District Ga... 10,141.80 10 000.00 10,037.50 10,141.80 


Cities in Ga. 405,393.23 381,000.00 374,588.75 393,052.5 


Total Bonds 
Owned ...... $1,178,018.23 $1,118,000.00 $1,096,763.25 $1,152,455.36 
Deducted as Not 
Admitted 25,562.87 
Amortized or In- 
vestment val. $1,152,455.36 
Amortized or Investment value in excess of market 
WE EE. ove ck wer cweatrcacdecdecencenterswceess 
Market value of bonds June 30, 1932 as appraised by: 
Trust Company of Georgia, Atlanta 


$55,692.11 


1,110,271.50 





Citizens and Southern Company, Atlanta ........ 1,083,255.00 

Mean of the two appraisals ............eceeeeeees 1,096,763.25 
The ratings shown above are Moody's for 1932. 

“It is interesting to compare the prices at which two issues 


of bonds held by the Company were offered for sale by J. H. 
Hilsman and Company, Inc., Investment Securities, Atlanta, in a 
letter dated at about the same time the Company's bonds were 
appraised. This letter lists the following bonds for sale: 

$7,000.00 Haralson County, Ga. 6’s of 1948 @ 109.56 to yield 5.10% 
$10,000.00 Cordele, Ga. (Reg.) 5’s of 1942 @ 100.00 to yield 5.00% 
The Haralson County bonds were appraised by both the Trust 
Company of Georgia and the Citizens and Southern Company @ 
101.00. The Cordele bonds were appraised by the Trust Company 






‘ 
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of Georgia @ 90.00 and by the Citizens and Southern Company 
@ 95.00. 
“Bonds in default as to principal or interest are entered in me 
the amortized column at market value. They are: 
wows |] Peoples Life Insurance Company 
Par Due and 
a? Value Accrued Frankfort, Indiana 
tonds in default as to principal ...... $2,000.00 $100.83 
Bonds in default as to interest only .. 120,000.00 6,225.79 
ble —_-_ —_— 
of Total bonds in default ............ $122,000.00 $6,326.62 
pis “We computed the interest due and accrued on the bonds. In- Reasons why it pays to connect with 
ies terest due, $4,475.00; interest accrued, $20,814.36. Earnings on “ . 9 
00 bonds have averaged 4.8%. The Friendly Company 
“We verified the bonds on deposit with the State of Georgia 
from the records of the State Treasurer. They are: 
Par 
, 7 Value A Legal Reserve Old Line Company 
Decatur County, Georgia, Paving 5’s of 1950 ...... $25,000.00 > ‘ 
Ifouston County, Georgia, Road 5's of 1955-56 ...... 20,000.00 Agents and Policyholders Service 
Wayne County, Georgia, Bridge 5’s of 1952-57 .... 18,000.00 All Forms of Policies 
ry City of Monroe, Georgia, School 5's of 1956... .... 37,000.00 Family Income 
SS Annuities 
- SO ren errs $100,000.00 Radoweents 
All other bonds owned are held in the Company’s safe deposit 4 
40 vault at the First National Bank, Atlanta, Georgia. We saw and Preferred Risk 
60 inspected the bonds held in the safe deposit vault. Juvenile Policies 
92 “There is one criticism of the Company’s practice in handling RATING “A” (EXCELLENT) 
34 its bonds which your examiners consider very important and 
08 which immediate steps should be taken to rectify. This is the 
practice of permitting access to the safe deposit box by one 
03 officer of the Company (the president) unaccompanied by any 
other responsible officer or employee and bonded to an amount Opportunities in 
of only $25.000.00. Access to the bonds in the safe deposit vault 
a should only be permitted upon the presence and signature of at Indiana, Illinois, Ohio, Michigan, Tennessee, Arkansas, 
least two officers of the Company to be designated by the Iowa, Kentucky, Texas, and California. 
or directors. The bank should be given notice to this effect. The ; 
nt bonds are in the final analysis the property of the policyholders. 
. Ordinary business prudence demands that the policyholders 
00 be given this protection. The registration of all bonds which 
51 the Company intends to hold to maturity affords a protection 
29 which the Company should avail itself of. 


J “Some of the provisions of the Georgia Law with reference to 
Iiond Issues are as follows: 7 
80 ‘ 
Debt Limitations: OC Or l e as a 
00 Debts incurred by any county, municipal corporation or political 
division of the State, shall not exceed 7 per cent of the assessed 
a valuation of all taxable property therein, and no such county, 
to , ; » 4 . 
municipality or division shall incur any new debt, except for a essage Or Ou 
temporary loan of monies to supply casual deficiencies of revenue, 
not to exceed 4% of 1 per cent of the assessed value of the tax- 
able property therein, without the assent of two-thirds of the 
qualified voters thereof voting at an election for the purpose. 
Assessment to Provide for Payment of Bonded Debt: 


36 Any county, municipal corporation or political division of the IT CONCERNS CONTRACT 
State which shall incur any bonded indebtedness under the pro- 
yoaghn DIRECT WITH THE 


visions Constitution, shall, at or before the time of so 
doing, provide for the assessment and collection of an annual tax COMPANY 
sufficient in amount to pay the principal and interest of said 
debt within thirty days from the date of the incurring of said 
indebtedness. President F. L. Brown 


Stocks—$79,062.50 : 
ll “The detail of the Stocks Owned is shown on Schedule No. 4, Rockford Life Insurance Co. 
: au summary of which follows: Rockford, Illinois 
00 Book Market - 
0 Value Par Value Dear Sir: 
25 (Cost) Value 6/30/32 
Georgia Power Co. 6% Pfd. .. $100,125.00 $100,000.00 $51,000.00 Send Me The eM essage 
American Tel. & Tel. Co., Com. 25,037.50 20,000.00 15 375.00 
= Other com. stocks on N. Y. Ex. — 24,945.00 400 s 12,687.50 
I. a ee eae as I8 on EER RRND Sh Aec A SEE SULTS, ER LAR DT ORT LER Veen RPO 
= Total Stocks Owned ...... $150,107.50 $79,062.50 
| Amount deducted as 
; maine 71,045.00 8 ER ET ae ARETE NES eer 
/O — ——EEE 
fe Admitted Value—Market Oo REE SOC D eeeee State 
st PONS Oe TUE uw cos cesses: ee i ee ol ae ie Tele aiae eM  ae 
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The greatest book on Life 


ELIZUR 
WRIGHTS 
Priceless Reports 
and Studies 
now being 
reproduced complete 








t last, the life insurance world— Executives, General 
Agents, Agents, Students, Actuaries and Employees—can 
have and own for themselves a complete, verbatim, photo- 


ELIZUR WRIGHT 


graphic reproduction of the original, classic, educational 
reports of “The Great Commissioner,” “The Father of Life 
Insurance” — Elizur Wright of Massachusetts — including 


Included in all the original charts, tables, analyses, formulas, rules, stud- 
this volume you will read: ies, opinions, definitions, calculations, etc. of the great 


author of the Legal Reserve. 
History of the Mortality and Experience 


Tables. The General and Mathematical (Old original copies of Wright's work are unpurchasable. 
History of the Legal Reserve —What It Ohio has just one copy —under lock and key. Most states 
Is and What It Is Not. How Life Insur- 
ance Is Figured by Experts: 


Premiums, valuations, rates, equities, “THE BIBLE OF LIFE INSURANCE” 


claims, loadings, expenses, accumula- 


none at all.) 


tions, the doctrine of chances, proba- : : 
In this one volume you have a complete review of the 


bilities, policy forms, directions for ae ; : ° . 
wnihag Secuen end hides, ctenatninion origin, history, explanation and analysis of the great factors 
tables, actuarial studies, analyses, ex- and features of life insurance—the mathematics of life insur- 
planation of termsand factors, etc. etc. ance made understandable—actual calculations by the 
world’s greatest actuary and teacher, not theory or mere 
examples, but based on actual, authentic cases, by the great 
old man who gave his life to make life insurance safe for 


widows and orphans. 





‘ 
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Insurance ever published 


ALSO IN THIS VOLUME —A COMPLETE OUTLINE 
HISTORY OF LIFE INSURANCE from the earliest times 





) SIHL WIVW 


INVW OL ® AVGOL NOdNO- 


» 


AdOD UYNOA AO AUNS 


illustrated. 


. . . . 


@ Preceding the reprint of the original reports 
and studies of Elizur Wright, the reader will find 
what is probably the only complete high-light 
history of life insurance for student use and general 
reference ever assembled. This history is by Wil- 
liam Clendenin, whose researches for the Ameri- 
can Conservation Company have attracted wide 
attention. Here are brief sketches of the earliest 
primitive forms of life insurance in the ancient 
world: “Ulpianus and His Tables” under the Cae- 
sars, other old historicals; passing of the ancient 
period; rise of the guilds — friendly and frugality 


societies; the first underwriting. 


@ First scientific studies: Sir Isaac Newton, Leib- 
nitz, Pascal and his roulette wheels, the origin of 
mass statistics, doctrine of chances and the so-called 
wagering contracts,’ Halley, DeWitt, De Moivre, 
Hoyle, Milne, Sir William Petty, John Rickman, 
Finlaison, “Old John Graunt,” George Barrett, 


Laplace, Acland, Gompertz, Dr. Farr and so on 


. 


down to Dr. Richard Price, the origin of the level 
premium, the English reform, rise of the Roths- 
childs, beginning of the great American expan- 
sion period under Elizur Wright and finally, the 
Life Insurance world as we have it today—together 
with a brief but vivid Life of Elizur Wright, in- 
cluding plates, portraits, documents, letters, re- 
productions of rare originals, old prints, historic 
contracts, etc.—in short the Drama, Romance, 
History and Science of Life Insurance and the 
only exact, complete reprint of the entire, great 
work of Elizur Wright in one concise volume, 
well printed and well bound—“‘the book of books 
for the life insurance man”—and a priceless gift, 
prize or text book for life agents everywhere. 
@ A hinted edition—n ell printed, substantially bound— 
a book every life insurance man will want in bis library — 
at $5.00 a copy—returnable within 10 days and money 
refunded if not entirely satisfactory. Date of publication, 
December, 1932. 








The American Conservation Company is not in the publishing business, does not 
expect to make a profit on this work, but being, as it 1s, a service institution, feels 
that it is rendering a distinct service in making this priceless treasure available to 


the life insurance profession at minimum cost. 


THE AMERICAN CONSERVATION COMPANY 
LIFE INSURANCE SERVICE e@ 307 NORTH MICHIGAN AVENUE, CHICAGO 
Herbert G. Shimp, President 





The American Conservation Company, Dept. BN1 307 North Michigan Avenue, Chicago 


Please send me on approval, when published (December, 1932), ......... copies of your reproduction of Elizur 
Wright's Reports and Studies, together with the Outline History of Life Insurance. I enclose (check) (money 
order) (currency) for $.............. at $5.00 per copy. I understand thar, if for any reason I should be dissatisfied 


with the book, I can return it within ten days and my money will be refunded. 
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| Standard Life Insurance 
Company 
of America 


A Progressively Conservative Company 
| writing 
| Lire, ACCIDENT AND HEALTH . 


| INSURANCE 


Attractive Contracts Available 


for 


General Insurance Organizations 


STANDARD LIFE BUILDING 
| PITTSBURGH, PENNA. 





1 — 


























TRIPLE INDEMNITY 
LIFE INSURANCE 


with 
Weekly Accident Disability 


In 


One Contract for One Premium 


General Agency Contracts available at 
Toledo, Ohio; Erie, 
Penna.; Harrisburg, Penna.; Philadelphia, 


Cincinnati, Ohio; 


Penna.; and the state of Delaware. 


Inquire 
UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 


Concord, New Hampshire. 


























ATLANTA LIFE INSURANCE COMPANY—Continued 


“At the date of this writing, September 3, 1932, the Company 
could have realized $121,650.00 out of the sale of these stocks 


owned, or $42,587.50 over the value we have admitted as of 
June 30, 1932. 
“The only stock on which the dividend has been reduced 


during the past three years is that of the United States Stee] 
Corporation. The Georgia Power Company is at present earning 
practically 1% times the amount necessary to pay dividends on 
the preferred stock. 

“We have allowed as admitted assets dividends declared in the 
amount of $1,950.00. They are: 


Georgia Power Co., received in cash July 1, 1932 .. $1,500.00 
Amer. Tel. & Tel. Co., received in cash July 15, 1932 $50.00 
PEE . weaned udpebeny shack cues hehe eeebe nha eaides $1,950.00 


“The market value June 30, 1932 is shown ex-dividend on these 
stocks. 

“The owned are held in the Company's safe 
vault at the First National Bank, Atlanta, Georgia. 
these stocks owned.” 


stocks deposit 


We inspected 


BANKERS LIFE AND CASUALTY COMPANY, 
SPRINGFIELD, ILL. 


History 
This company has been incorporated as a stipulated premium 
company under the laws of the state of Illinois on 
May 24, 1932 and was licensed on September 22, 1932. All policies 
issued under Illinois Standard American Experience 344% Re 
serve. 


assessment 


Management and Reputation 

The company is operated on the assessment plan and _ policy- 
holders are liable for additional payments if these are necessary. 

The insurance men connected with the company, and their in- 
surance experience are: 

James R. Graham, President, connected with Bankers Casualty 
Co. for four years. W. A. Ori, Vice President and Secretary in 
charge of life department, former secretary of Inter Ocean Cas- 
ualty Co., Secretary of Lincoln Casualty Co., Treasurer of 
Equitable Life and Casualty Co., Insurance Attorney representing 
life and casualty companies for number of years. 


Kinds of Insurance Written 
The company will write assessment life and accident and health 
insurance on the non-participating plan. Non medical is written 


ages 15 to 45 with amount limits of $50 to $2,500.00. Policy 
limits $10,000.00 reinsures all over $1,000.00. 
Forms of Policies Issued 
The company issues the following forms of policies: Quick 


Cash, Ordinary Life, 20 Pay Life, Penny-a-Day. 
Insurance on women is written on the same basis as men. 
Disability is not granted. 


Policy Provisions 


Cash values available after 3rd year. Policy loan interest at 


6% payable in advance. Annual dividends after 1st year. Cash 
values are full reserve less surrender charge. 
Officers 
President, Jos. R. Graham; vice-president, W. A. Ori; secre- 
tary, W. A. Ori; treasurer, B. S. Stout; medical director, Dr. 


D. G. Lockie. 


Directors 
James R. Graham, Pres., Lawrence Hoff, Attorney, D. G. Lockie, 
M. D., W. A. Ori, Sec. and Vice Pres., B. 8S. Stout, Treas. 


Territory 
Illinois only. 
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BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 


Transfers Capital to Surplus 

On August 31 the stockholders of this company approved a 
resolution to reduce the paid-up capital of $420,000 to $250,000, 
transferring the difference to the surplus account. Par value 
remains at $10 per share. More than 80% of the stock was 
represented and voted in favor of the amendment. This reduc- 
tion, which had been considered for some time, was made to 
bring the amount of capital and surplus into better balance. The 
company expects that at the end of the year they will show a 
capital of $250,000 and a surplus in excess of $250,000, which 
would be a nice increase in total policyholders’ surplus funds 
from the figure as of December 31, 1931. 


THE CAPITOL LIFE INSURANCE COMPANY, 
DENVER, COLORADO 


New Retirement Income Forms 

The Company announces the issuance of two new forms as 
follows: The Retirement Income at Age 60 and the Retirement 
Income at Age 65. Both contracts provide for a death benefit 
prior to the maturity date of the return of the total premiums 
paid or the cash value, whichever is greater. They are issued 
in units of $10.00 a month income beginning at the maturity 
age. The income payments beginning at the maturity age are 
guaranteed to be paid for 120 months (10 Years certain) and 
for life thereafter. At maturity in lieu of the Life Income, the 
annuitant may elect to receive $1,414.00 per unit in cash on the 
Retirement Income At Age 60 form, or may elect to take Paid- 
Up Non-Participating Life Insurance of $1,000.00 and cash of 
787.08, or total Paid-Up Non-Participating Life Insurance of 
$2,255.00. On the Retirement Income at Age 65 form, at maturity 
the annuitant may elect to take cash of $1,262.00 per unit, or 
Paid-Up Non-Participating Life Insurance in the amount of $1,000 
and cash of $573.76 per unit, or total Paid-Up Non-Participating 
Life Insurance of $1,833.00 per unit. 





The rate on the Retirement Income at Age 60 form at age 35 
is $37.58 per unit of $10.00 a month income at age 60. The cash 
values for the third, fifth, tenth and twentieth years respectively 
are: $98.00; $184.00; $426.00; $1,027.00. The rate on the Retirement 
Income at Age 65 form at age 35 is $25.20 per unit of $10.00 a 
month income at age 65. The cash values for the third, fifth, 
tenth and twentieth years respectively are: $66.00; $123.00; $287.00; 
and $691.00. 

These forms also contain a clause providing for an optional 
Life Income in a reduced amount beginning after attained age 50 
on the Retirement Income at Age 60 form and after attained age 
55 on the Retirement Income at Age 65 form. 





THE CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


Decrease in Dividend and Interest Rate 

In announcing that a new dividend and interest schedule is 
contemplated for use by The Connecticut Mutual Life during 
1933, James Lee Loomis, president, calls attention to the several 
factors involved which make this action advisable. Among these 
are an increase in Federal taxes, amounting to nearly 100% and 
a 50% increase in postage rates, always a major item of expense 
for an insurance company. Mr. Loomis further points out that 
violent deaths, which in the normal year of 1924 and 1928 in- 
clusive, represented only about 14% of the Company’s death 
claims, increased in 1931 to 17.8%, and for the first nine months 
of 1932 amounted to 24.4% of the Company’s death claim settle- 
ments. It is also expected that there will be some decrease in 
net investment income caused in part by carrying, as a cash 
reserve, over $10000,000 in the short term notes and bonds of 
the United States Government at a very low effective rate of 
interest. 

Notwithstanding all these factors, Mr. Loomis states that 
dividends apportioned to policyholders during 1933 will average 
81% of those now in effect.’ It is concluded from this that the 
Company contemplates paying in 1933, as such dividend to policy- 
holders, something over $5,500,000. The interest rate on dividends 

Continued on next page 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 





INDIANA 


NEW YORK 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 





L 





Kansas City 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORK CITY :-: N. Y. 


OMAHA 














J. Charles Seitz, F.A.1.A. Consulting Actuary 


Author “A System and Accounting for a 


MISSOURI 








Life Insurance Company. 


Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago 


REINSURANCE UNDERWRITER 














ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 33 N. Y. 











ILLINOIS 


STOKER 


RE-INSURANCE UNDERWRITER 
2111 Daily News Building Chicago 




















Woodward, Fondiller and Ryan 


Consultants 
Actuarial, Accounting and 
Management Problems 


90 John St. New York 
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American National Insurance Co. 
Galveston, Texas 


Tis 


INSURANCE IN FORCE 3 $542,054,101.00 


a 


ASSETS 47,681,787.00 
SURPLUS 7,278,118.00 


ae 


() ORDINARY INDUSTRIAL } 
( Operating in 26 States, Cuba, 

( Hawaii, and Porto Rico. 

Y 
Y 

/ A Well Diversified Line of Modern Policy Contracts, 

" including Juvenile Policies, Retirement Income Policies, 

/ Salary Savings, and all Types of Annuities, enable our 

Y Representatives to render the Insuring Public the Best 

/) in Life Insurance Service. 

) Men of Character and Integrity, desiring a connec- 

Y tion with the Ordinary Department, providing Liberal 

/) First Year and Renewal Commissions are invited to 

i address inquiries to 

( ~ 

4 “~ 

‘ ERNEST L. ROBERTS, Vice-President, 

\ { 
AMERICAN NATIONAL 

" x 


2 INSURANCE COMPANY ° 


) Galveston, - Texas } 
\ 

h ) 
(8999999999383 





Moze fox yows money 


in MILWAUKEE 


A Shopping Trip to Milwau- 
kee pays big dividends... 
Women especially appreci- 
ate the luxury and friendly 
atmosphere of Milwaukee's 
outstanding hotel. 


300 ROOMS 


ALL WITH BATH 


NEW 
MANAGEMENT 


In the heart of the shop- 
ping and theatrical districts. 





PLANKINTON 














THE CONN. MUTUAL LIFE INS. CO.—Continued 

left with the Company to accumulate, will in 1933 be 4.6%. 
The same rate will apply to funds held against deferred settle. 
ment options, commonly Known as “Income Insurance”, Tho 
Connecticut Mutual's present dividend and interest rates haye 
been maintained without change since 1926. The current dividend 
seale will continue through 1932, after Which the new arrange. 
ments recommended are planned to go into effect, subject to 
the formal vote of the Directors in January, 1933. 

“This action is taken,” says Mr. Loomis, “because of our de 
sire to maintain the Company's unassigned funds and surplus 
reserves in amounts more than adequate to serve every purpose.” 


Again Shows Increase 


For the second consecutive month The Connecticut Mutual 
Life has had an increase in issued business. September, 1932, 
shows a volume of $11 228,642 as against $9,171,784 in September, 
1931, an increase of 22.4 per cent. During the month of August 
there was an increase of 15.6 per cent in issued business as well 
as a substantial inerease in business paid for. 


Policyholder Offers to Pay in Gold 


One young Connecticut Mutual policyholder is placer mining 
while out of regular employment. Being unable to pay his 
premium with cash he asked the Company to accept payment 
in gold. Excerpts from his interesting letter follow: 


“IT have been placer mining up in the hills and just today 
received the notice. ... 


“Having been out of work since April 5, I haven't very much 
cash. I haven't enough gold to send to the mint but have 
enough to pay this premium if I could cash it. Could you pos 
sibly use it? ... 


“If absolutely necessary I might be able to borrow enough to 
pay this, but if I have enough loan value left to take care of 
this I'd rather do it that way. Under the circumstances as I 
have presented them, what can we arrange? Please let me know 
before dropping :ne. I certainly want to keep my insurance.” 

The premium was covered by a premium loan, for a full year, 
much to the satisfaction of the policyholder. 


CONTINENTAL AMERICAN LIFE INSURANCE CO., 
WILMINGTON, DEL. 


Favorably Examined 

The examination of this company by the firm of Fackler & 
Breiby, Consulting Actuaries of New York City, has been com 
pleted for the Delaware Insurance Commissioner as of December 
31, 1931, the report being dated August 25, 1932. Certain figures 
were carried forward as of June 30, 1932. The report is very 
favorable and complete and goes into great detail concerning 
the company Home Office accounting practices, and investments 
The figures shown in the current edition of our Life Insuranet 
Report were not changed. 

Figures as of June 30, 1932 indicated by the examiners, are 
as follows: Insurance in Foree, $107,567,384: Total Income, §$1,- 
€78,959: Total Disbursements, $1,428 498; Total Ledger Assets, 
$14,100,610. 


Admitted to New York State 

The Continental American received its license October 1, 1982 
from the New York State Insurance Department to transact 4 
general life insurance business in New York. With but few 
changes in its operating plan the company was able to qualify 
under the stringent New York State insurance regulations. This 
is quite an accomplishment for the company since few outside 
companies have qualified in New York since right after th 
Armstrong investigation. The New York City Manager is Max J. 
Hancel, who has been actively engaged in the life insurance 
business for over thirty years, fifteen of these being with the 
Metropolitan Life, the remainder spent with the Travelers as 
Manager of the Life Department in New York. The Continental 
receives our “A” (Excellent) rating. 
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CONTINENTAL LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Capital Reduction 


Effective September 24, 1932 the capital of this company was 
reduced from $300,000 to $120,000 by reducing par value of the 
30,000 shares from $10 to $4 per share. 


DETROIT LIFE INSURANCE COMPANY, 
DETROIT, MICH. 
New Directors 
Che Detroit Life announces that at a recent meeting of the 


eard of Directors, A. Thomas Lehman, Actuary, and Hugh L, 
Walker, Vice President, were elected to the Board of Directors. 


FARMERS & TRADERS LIFE INSURANCE COMPANY, 
SYRACUSE, NEW YORK 


Licensed in Vermont 


rhe Farmers & Traders Life Insurance Company secured tis 
license to transact life insurance in the state of Vermont early 
in October. 


FIDELITY INVESTMENT ASSOCIATION, 
WHEELING, W. VA. 


Hon. John Wm. Pole Elected President 


The Association announces that the Hon. John William Pole, 
who was formerly Comptroller of the Currency for the United 
States, has accepted the Presidency of the Association. Mr. 
Pole is likewise to become President of the affiliate New York 
company, the Fidel Association of New York. 

Our subscribers probably know of the activities of this Associa- 
tion, which is not an insurance company but a savings concern. 


GUARANTEE TRUST MUTUAL LIFE INSURANCE CO., 
DALLAS, TEXAS 


Reinsured by Republic Life 


The Guarantee Trust Mutual Life was reinsured by the Re 
1 


publie Life of Dallas, Texas on Sentember 22, according to an 
nnouncement by the latter company. 


HARTFORD LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Semi-Annual Statement 


The statement of this company as of October 1, 1932 shows 
insurance in force in the Men's Division of $1,133,500 and in the 
Women’s Division of $162,000. It will be remembered that last 
year the amount of insurance in force was $1,226,500 so at the cur 
rent rate of decrease a year and a little more should see the 
division of the Safety Fund among the surviving members. The 
Safety Fund totals slightly over $1,000,000 at the present time. 


INDEPENDENCE LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
Receiver Appointed 
We are informed by the Illinois Insurance Department that a 


receiver was appointed October 11, 1932 for this assessment life 
insurance association. 





Meet 


Jim Dunbar 





Age 58. Good income—until about a year 
ago. Saved. Invested. But last year things 
happened that no one thought could happen. 
New job. Lower salary. Back where he was 
20 years ago. 


Dunbar tells his own story in Unit No. 1 of the 
Guardian’s Direct-to-Prospect campaign, a part 
of the Guardian’s “Agent-Viewpoint Advertis- 
ing Plan”. In terms of today’s conditions, the 
prospect learns the advantages of the Guardian 
Retirement Income program. Strong, direct-to- 
the-point advertising, to break down the resist- 
ance of the 1932 state of mind. Planned and 
released for Guardian Agents, by 


THE GUARDIAN LIFE 
INSURANCE COMPANY OF AMERICA 


50 UNION SQUARE New York 


GUARDIAN LIFE * 
Simplified picture 


of the new 


Guardian 





Direct-to-Prospect 
Plan 














PROSPECT * 
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HOTELS 


If you have never stopped at a 
Hilton Hotel, ask one of your 
friends or business associates about 
us. Our service, our food, accom- 
modations and last but not least 
our never changing rates of 


$2 $2.50 $3 


Plainview, San Angelo, Abilene, 
Dallas, Waco, Marlin, Lubbock, 
El Paso 














LAFAYETTE LIFE 


INSURANCE COMPANY 
LAFAYETTE, INDIANA 
A FINE COMPANY 
FOR THE POLICYHOLDER 
BECAUSE IT IS 
A MUTUAL COMPANY 
AND MEETS HIS PERSONAL NEEDS 
QUICKLY 
AND FOR SALESMEN 
BECAUSE OF ITS UNPARALLELED 


SERVICE PENSION CONTRACT 
DIRECT WITH THE HOME OFFICE 


Real Opportunity—Choice Territory 

















JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


Policy Loans Decrease 


When asked for a statement regarding the position of the 
Company, particularly in regard to policy loans, President Walton 
L. Crocker of the John Hancock Mutual Life Insurance Com- 
pany of Boston said: 

“The Company has not experienced any emergency in its 
affairs during the present business depression, It has been able 
to duly meet every obligation, without strain, from current in 
come, 

“The Company has not borrowed from the Reconstruction Fi- 
nance Corporation nor from any other source, and has not been 
obliged to sell securities, 

“Demands from policyholders for loans continue to be large 
in number, but the aggregate amount being loaned appears to be 
less than it was a few months ago. For example, the loans 
made during July and August were approximately 13% less than 
those of the peak month of the year. 

“The assets have continued to increase, and the Company’s new 
insurance paid for has averaged more than $2,000,000 for each 
working day for the first eight months of 1932 while the Com- 
pany paid to policyholders during the year up to September 1, 
the sum of over $71,000,000.” 


MODERN LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 


Suit Settled 


We are informed by this company that a stipulation settling 
a suit started against Kay Todd, former President and General 
Counsel, was filed in the St. Paul District Court on September 30. 
The officials of the company indicate that Mr. Todd has dis 
posed of all interests in its stock and retired from the board of 
directors. 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 


Strong Cash Position 


In an open letter to the agency force, President T. A, Phillips, 
in the last issue of the agency organ, indicated that the com- 
pany is in a stronger cash position now than it has been at any 
time during the past twenty years. During 1931 the company 
paid out in new cash on policy loans something over twice the 
amount paid out for the year 1929 and, in addition, met all 
claims and expenses and all other obligations promptly, when 
due; invested a little over $2,000,000 in new investments and 
closed the year with cash on hand well in excess of its normal 
balances. All of these operations were carried out without any 
selling of securities or borrowing of money. For the year 1932 
to date the cash on hand has been very substantially increased 
and new investments made in excess of $900,000. The company 
has borrowed no money from the Reconstruction Finance Cor- 
poration or elsewhere. There does not appear to be any need 
for either selling securities or borrowing money. The company 
also reports that there has been a marked decrease in the demand 
for policy loans since June 1, an indication that policyholders 
are under less pressure for cash. This appears at present to be 
a general trend since other life companies have reported a cessa- 
tion in requests for loans. 


MISSOURI VALLEY LIFE INSURANCE COMPANY, 
LINCOLN, NEB. 
Reinsurance Approved 


Reinsurance of the Missouri Valley Life by the Home Guardian 
Life of Lincoln has received formal approval by Insurance Com- 
missioner Herdman of Nebraska. 
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A Wise Man Profits by 
: His Mistakes 














" Times of stress teach us the value of THRIFT. 


Yet many a man has seen securities acquired by thrift fail 
to remain “secure” when they were most needed. 


No man who invested his savings in Life Insurance has had 


1g 


al cause for one moment’s anxiety as to the safety of his capital. 


0. 


of 


Sun Life Policyholders are protected by governmental 
supervision and by ample reserves in every country in 
which the Company operates. 


. A Sun Life Policy insures that so much of your estate will 
A always be worth 100%. 


,, SUN LIFE ASSURANCE 
COMPANY OF CANADA 
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Head Office: Montreal 10} 10] 
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Massachusetts <ALutual Life 


a synonym for 


Quality and Excellence 


in 


Life Insurance 





MASSACHUSETTS MUTUAL LIFE 


| INSURANCE COMPANY 
SPRINGFIELD, MASSACHUSETTS 
Organized 1851 












































OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 











LIFE — — — HEALTH 
ACCIDENT INSURANCE 











Admitted Assets ........ ..+.-..Over $22,000,000 
Policyholders’ Surplus ..........Qver 2,000,000 
Life Insurance in Force ........ Over 160,000,000 





















































MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 
1933 Dividends to be Reduced 

In a circular letter to the company’s agents, John R. Hardin, 
president of the Mutual Benefit Life Insurance Co., announces 
that a reduced dividend scale has been prepared for 1933, pending 
approval of the directors later this year. The bulletin follows: 

October 17, 1932. 
To The Company’s Agents: 

Pelican Bulletin No. 1755 issued in June last contained a review 
of the company’s financial transactions with respect to income 
and outgo during the period beginning January 1, 1930 ending 
May 31, 1932. That review showed that the company’s financial 
position had not been weakened as a result of the present financial 
depression. When the review is brought down to the present date 
no significant change appears. 

While the company has not experienced any material capital 
losses on its investments, and while there are no present indica 
tions that it will experience such losses, it has realized a loss in 
income by reason of the arrearages of interest due on mortgage 
loans, and the necessity of rehabilitating and conditioning prop 
erties acquired by foreclosure has ealied for unusual disburse 
ments. There has also been a heavy increase in taxation and the 
mortality of the company is still excessive, the excess being occa 
sioned chiefly by violent deaths. All three factors which enter 
into the determination of dividends, namely, interest, expenses and 
mortality, have thus been adversely affected by present conditions, 
and it may be expected that the adverse effect will continue, in a 
gradually lessening degree, for a period of time after the country 
has recovered from the present depression. The earnings of the 
Mutual Benefit under present conditions are affected as the earn 
ings of other life insurance companies are affected. No management, 
however sound and conservative,—and none is more so than that 
of the Mutual Benefit,—can escape present conditions. 

Under the circumstances set forth above the directors have been 
forced to give serious consideration to an adjustment of the divi 
dend scale now in use. While final action will not be taken by the 
directors until later in the year, they have instructed the Mathe 
matician to compute for their information dividends for 1933, the 
effect of which is shown in the following tables. 


A Comparison of Net Costs (Premiums Less Dividends) 
1932 Scale and Proposed 1933 Scale—$1,000 Basis 








Age 25 at Issue Age 40 at Issue Age 55 at Issue 
1932 1933 1932 1933 1932 1933 
Year Scale Seale Seale Seale Seale Scale 
Ordinary Life 
2 $14.46 $15.51 $25.45 $46.92 $49.90 
5 14.02 15.19 23.¢ 25.09 45.40 
10 13.25 14.61 22.16 24.44 42.88 
20 11.61 13.50 18.85 22.01 38.84 
20 Payment Life 
2 $24.29 $25.48 $33.31 $34.83 $52.60 
5 23.46 24.79 32.31 34.16 50.86 g 
10 21.94 23.60 30.36 32.86 47.93 51.79 
20 18.22 20.75 25.10 28.60 $2.45 46.80 
20 Year Endowment 
2 $42.09 $43.35 $44.26 $45.86 $56.24 $59.27 
5 42.13 42.82 44.83 4.36 57.75 
10 37.66 39.84 40.00 42.77 DLA7Z 55.07 
20 30.17 33.85 32.45 36.36 44.75 49.12 


seginning January 1, 1933, dividends paid in connection with 
settlement options, as now contemplated, will be on the basis of 
net interest earnings of 4.5% instead of 4.7% as heretofore. In 
terest paid in connection with the settlement of policy claims 
will be at the same rate. Interest credited under the dividend 
accumulation plan will be at the rate of 4.25%. It is found that 
the expense incurred in connection with the latter requires this 
differentiation. 

Agents and policyholders may be assured that when cond'tions 
and earnings justify such action, there will be an increase in 
dividends. While the company’s contingency funds might be drawn 
upon in part at least to meet current conditions, the first con- 
sideration is, and must always be, complete security. It is through 
the system of annual distributions of surplus, adjusted to meet 
changing conditions, that policyholders are assured of receiving 
their insurance at its actual cost, and, of equal or greater impor- 
tance, of the continued security of their policies. 

JOHN R. HARDIN, President. 
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AFTER 23 YEARS 


This month the Great Southern begins 
its 24th year. It is rated among the lead- 
ing life insurance companies of America 
with admitted assets of approximately 
$44,000,000.00 and a surplus protection 
to policyholders that exceeds legal re- 
quirements by more than $4,800,000.00. 





During its 23 years, safety and security 
have been its outstanding characteristic. 





Guided by sound business principles and 
tested practices, the seasoned, conserva- 
tive management is anticipating a future 
even greater than the past. 


OFFICERS 


E. P. Greenwood 
L. S. Adams 


; President 

Vice President and Treasurer 
Vice-President and Manager of Agencies 
ae Vice-President and Actuary 
Medical Director 


W. Griffin 
C. Cameron 
Dr. J. E. Daniel aha 
W. S. Horne Secretary and Assistant Treasurer 
A. C. Nicholson Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems . . General Counsel 





DIRECTORS 





L. S. Adams, Vice-President and Treasurer . Houston 
J. C. Cameron, Vice-President and Actuary Houston 
Charles Cobb, Jr., Capitalist : Marshall 
Dr. J. E. Daniel, Medical Director . Houston 
J. A. Elkins, Attorney Houston 


E. P. Greenwood, President. . . . . . Dallas 
F. W. Griffin, Vice-President and Mgr. of Agencies, Houston 
John T. Scott, Chairman of the Board, First Nat'l Bank, 


Houston 
C. A. Sweeton, Attorney Houston 
W. A. Vinson, Attorney Houston 





GREAT SOUTHERN 


LIFE INSURANCE COMPANY 





E. P. GREENWOOD, President 


ae fe 






























THREE LITTLE 
WORDS 


“FULL LEVEL PREMIUM” 





Full level premium life insurance 
companies pay as they go. They 
put up the full reserve the first 
year and every year thereafter, 
on all business. 








A full level premium company 
meets the reserve requirements 
of any and every state in the 
United States. 





Mutual Trust Life is a full level 
premium company. That is one 
reason for its steady progress 
and for the fact that agents find 
a Mutual Trust contract a profit- 
able one. 


my 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 





cuIcaco 
tLLINOIS 







PRESIDENT 





“as FAITHFUL AS OLD FAITHFUL 
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Safety 


Wide distribution and careful selection are fac- 
tors that have contributed to the safety of Ohio 


National investments. 


The following illustrates the distribution of 
Ohio National investments as of May 31, 1932 
as shown by the Treasurer’s report made to an 


Agent’s Conference August 3rd, 1932: 


1. Real Estate 5.6% 
2. City Mortgage Loans . 38.0% 
3. Farm Mortgage Loans ws 14.5% 
Total Mortgage Loans 52.5% 
4. Loans to policyholders on security of cash 
value of policies 23.7% 
5. Bonds 2 12.7% 
6. Cash and Miscellaneous 5.5% 


Salesmen wanted in select locations in the following 
states: Illinois, Indiana, Iowa, Kansas, Kentucky, 
Michigan, Missouri, Nebraska, Ohio, Oklahoma, Penn- 
sylvania and Texas. 


For information as to a policy to fit your need 


or a salesman’s contract write— 


The Ohio National Life Insurance Co. 


Cincinnati, Ohio 


T. W. AppLesy, E. E. KirKPATRICK, 
President Supt. of Agencies 


= 











NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT 


Policy Loans Decrease 


The experience of life insurance companies with respect to 
policy loans is showing a distinct improvement. The National 
Life Insurance company doing business in 39 states, reports 
exactly the same percentage of improvement as did the New 
York Life Insurance company recently. Measured by the first 
six months of 1932, the cash outgo for policy loans made by the 
National Life during July and August decreased 21 per cent. 
Measured by the peak month of policy loans, the loans made 
during July and August show a reduction of 32 per cent in 
volume, barely a 2 per cent greater improvement than the New 
York company. There is thought to be very trustworthy evi- 
dence that the demand for policy loans is constantly diminishing 
and will continue to do so now that conditions generally are 
showing some improvement, 


NATIONAL UNION LIFE INSURANCE COMPANY, 
SPOKANE, WASH. 


Changes Title to Great Northwest Life Insurance Company 

Effective September 19, the National Union's title was changed 
as above in order to eliminate confusion arising because of 
similarity of names with other companies. No other change in 
management or method of operation has been made. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Darwin P. Kingsley Dies 

Darwin P. Kingsley, for twenty-four years President of the 
New York Life Insurance Company and since March, 1931, Chair- 
man of its Board of Directors, died on Thursday night, Oct. 6, 
at his home, 660 Park Avenue, New York City, from a serious 
affection of the heart. He was generally recognized as one of 
the most widely experienced, best equipped and ablest life in 
surance executive of his time. 

Mr. Kingsley was born at Alburg, Vermont, May 5, 1857, the 
son of a small but thrifty New England farmer. At the sugges 
tion of the family physician, he entered the University of Ver- 
mont where he paid his own way by various kinds of labor. 
He was an honor student, a member of Phi Beta Kappa and 
was graduated in 1881 with the degree of A.B. Later the Uni- 
versity conferred upon him the honorary degrees of A.M., LL.D. 
and L.H.D, On leaving college he went West. Settling in Colorado 
he became the editor of a local newspaper which introduced him 
into the political life of the State. Taking a vigorous part in 
the civic progress of Colorado he became State Auditor and State 
Superintendent of Insurance. From this position he was called 
by the New York Life to take charge of its New England De- 
partment. His success as an executive was so marked that he 
was summoned to the Home Office of the Company and rose 
through the various grades of Superintendent of Agencies, Third 
Vice-President and Vice-President to the Presidency. He was 
elected to this office in 1907, just at the close of the famous 
Armstrong Investigation which had resulted in confusion and 














Conservation 


THE OTIS HANN COMPANY, Inc. 
LIFE INSURANCE SERVICE 


Founded 1901 
Serving Twenty-Four J. Roserts HANN 


Life Insurance Companies 


President Chicago, IIl. 


Reclamation 


333 No. Michigan Ave. 


OQ 
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NEW YORK LIFE INSURANCE CO.—Continued 
disorganization in the business of American life insurance. To 
accept the headship of a life insurance company at such a time 
was a responsibility which inevitably involved many unprece- 
dented anxieties and problems. His success is indicated by the 
fact that during his administration his company more than 
doubled in size, the number of policy-holders growing from 
about a million to about two and a half millions, and the assets 
from slightly less than five hundred millions of dollars to nearly 
billions of dollars. The long list of his public addresses 
essays on insurance, civics and social economics have not 
only stimulated his own organization but the life insurance 
profession generally, Few Americans of his time have so effec- 
tively combined as Mr. Kingsley an administrative ability of the 
highest type with the capacity to perceive, analyze and inter- 
pret the social, economic and political currents of past and pres- 
ent history. 


two 
and 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WIS. 


New Business Increases 
New business issued in September, by the Northwestern Mutual, 
exceeded that of the same month of 1931 by $5,847,862 or 22.83%. 
The volume increase over the same month of 1930 was $369,810 
or 1.19%. 


OLD COLONY LIFE INSURANCE 


CHICAGO, ILL. 
Placed in Receivership 

Circuit Judge William V. Brothers ordered, on September 20, 
that the Old Colony Life Insurance Company be placed in re- 
ceivership upon application of Attorney General Oscar E. Carl- 
strom on behalf of the Director of Trade and Commerce of 
Illinois, Hon. Leo H. Lowe. The petition of the Department of 
Trade and Commerce to the Court among other things, stated: 


COMPANY, 


“That your relator, Leo. H. Lowe, Director of Trade and Com- 
merce of the state of Illinois, caused to be made by and under 
his direction an examination of the condition and affairs of 
the said defendant corporation, on or about the 26th day of 
August, A. D. 1932; that said examination included a review 
of the transactions of said company and of the affairs 
thereof during the period of time between the 31st day of 
December, A. D. 1928 and the 30th day of June, A. D. 1932, 
and that the condition of said defendant corporation as of 
June 30th, A. D, 1932, is shown by said examination; that the 
financial statement as shown by the books of said defendant 
corporation shows that the defendant corporation had total 
admitted assets of Five Million, Nine hundred twenty thous- 


and, Nine hundred fourteen dollars and thirty-two cents 
($5,920,914.32); * * * * capital stock * * * * ($126,551.87) ; 


* * * * net reserve * * * * ($4620,518); that said computa- 
tions of the examiners jin their report are based entirely upon 
the book value of the assets of the said defendant corpora- 


tion.” 
The petition further stated, 


“That there are now applications from policyholders for cash 
loans and demands for surrender value in a large sum, and 
that suits are threatened on said contracts of insurance as 
issued by this defendant corporation to its policyholders; that 
said defendant corporation has no cash reserves with which 
to meet the demands of the policyholders and that it will 
be necessary for the conservation of the assets of said de- 
fendant corporation that a receiver be appointed; that the 
said examination report shows, and your relator as Director 
of Trade and Commerce finds, from said examination, that 
there are death claims, disability benefit claims and matured 
endowment claims in such a large amount that the Director 
of Trade and Commerce, your relator, has found, after said 
examination, that the condition of the affairs of said company 


Continued on page 471 














ATLAS LIFE INSURANCE 
COMPANY 


TULSA es OKLAHOMA 


JOHNSON D. HLL, PRESIDENT 


Life Insurance well pre- 
sented, is more than half 
sold. Atlas policy-outline- 
forms are a source of con- 
stant satisfaction to field 
men because of the ease 
with which cases are closed 


through their use. 























| GUARANTY LIFE 
COOPERATION 
DISTINCTIVE 


It possesses the very elements of pro- 
gressive development and permanency. 


Desirable territory open. 
-. 
Correspondence solicited. 
ae 
Guaranty Life Insurance 
Company 


Lee J. DouGuerty, President 


| Kahl Bldg. Davenport, Iowa 
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In Chicago and the Central West, the 
Chicago Journal of Commerce is the 
business man’s daily newspaper giv- 
ing specialized editorial attention daily 
to Insurance trendsand developments. 











Consider These Convincing Points 


For men of business and financial 

* affairs of the Central West, the 

Chicago Journal of Commerce is a daily 

source of all the news a business man has 5 
need or time to read. 


of Commerce .. . 1,420 banker read- 
ers in Illinois alone! 


A telephone check of the 188 direc- 
* tors of Chicago’s leading banks 
reveals the fact that 161 of these are reg- 
ular readers of the Chicago Journal of 
Commerce. 


2 The Chicago Journal of Commerce 

* daily carries a more complete, more 
accurate and admittedly more reliable 
summary of bond, stock and commodity 
price quotations than any other news- ° 
paper in the Central West . . . and 
covers every important market and ex- 


change. 7 


These 161 bank directors hold 1,146 
executive positions in large corpo- 
rate enterprises. 


An investment banker writes: “We 

* believe your newspaper has the best 

coverage of the higher income brackets 

corporations, estates, insurance 
companies and banks.” 


3 The Chicago Journal of Commerce 
* maintains the largest staff of busi- 

ness and financial editorial specialists of 

any newspaper west of New York. 


One of the foremost advertising 
4 There are approximately 4,000 well- * agency buyers of advertising space 
* rated banks and trust companies in declared: “When I place copy in the 








the territory served by the Chicago Jour- 
nal of Commerce. Among these there are 


3,448 subscribers to the Chicago Journal 


Chicago Journal of Commerce, I know 
it will be read, and by people with the 
means to buy.” 


Insurance advertising in the Central West’s authoritative business and 
financial newspaper is an investment in wider acceptance 
and increased volume sales. 


Chicago Sournal of Commerce 


—— AND LASALLE STREET JOURNAL — 


12 East Grand Avenue 
CHICAGO 





37 Wall Street 


NEW YORK 
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OLD COLONY LIFE INSURANCE CO.—Continued 
is such that its further transaction of business will be hazard- 
ous to its policyholders, to its creditors and to the public.” 


Alvin 8S. Keys, of Springfield, Illinois, Manager of State In- 
surance Liquidation Bureau, was named receiver for the com- 
pany. J. A, O. Preus has been appointed co-receiver, with 
Alvin S. Keys. The court has also ordered the receivers to 
accept premiums and keep them in a separate fund for the bene- 
fit of the policyholders until some disposition has been made 
of the business. 


THE PACIFIC MUTUAL LIFE INSURANCE CO., 
LOS ANGELES, CALIF. 
Policy Liberalization 


Ilereafter the restriction relating to military or naval service 
in time of war will be considered waived in so far as it applies 
to the death benefit of the policy under all contracts of the 
Life Department now in force or which may be issued hereafter. 
Such waiver, however, will not change present restrictions affec- 
ing permanent total disability benefits in life contracts or acci- 
dent and sickness and aecidental total loss benefits issued in 
conjunction with life contracts, but practically every company 
has the same restrictions in this respect. 

Inasmuch as the action of the Board of Directors makes the 
above modification automatic, no endorsement is required = on 
the individual policies to make the same effective. The Company 
will, nevertheless, be willing to place an endorsement on any 
individual policy, if such is requested by the insured. 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 
McAlister Heads Company 


\. W. MedAlister, chairman of the board of the Pilot Life, 
has just been appointed in active charge of the Pilot's affairs, 
following the tragic death of Charles W. Gold in a hunting 
weident recently. Mr. McAlister was largely instrumental in 
creating the Pilot Life Insurance company, which he headed 
from 1908 to 1930, at that time being made the chairman of 
the board, 

As a token of esteem, Pilot representatives throughout the field 
combined efforts during October in a special demonstration 
for the return of “Mr. Mac” to the Pilot wheel. 


PIONEER PYRAMID LIFE INSURANCE COMPANY, 
CHARLOTTE, N. C. 
New Annual Premium Endowment 60 and 65 Automatically 
Converted into an Annual Deferred Refund Annuity 


The Pioneer Pyramid Life Insurance Company (result of 
merger of Pioneer Life, S. C., and Pyramid Life, N. C.) an- 
hounces the adoption of a new series of Endowment at age 60 
and 65, both on the Continuous and 20 Premium plan, providing 
for automatic conversion into an Annual Deferred Refund An- 
nuity on the maturity date. 

These policies are issued in units of $1000 initial insurance 
providing for $10.00 monthly income for each unit, which con- 
tinues for the life of the Insured, with 180 instalments certain 
guaranteed on the Endowment at 60, and 132 certain guaranteed 
for the Endowment at age 65. When the cash value exceeds the 
death benefit, the cash value is payable instead of the death 
benefit. Waiver of Premium and Double Indemnity are issued 
in connection with this coverage. 

Optional settlements on the Endowment 60 at maturity,- per 
$1,000 unit are first: Cash $1,590.00; Second: Paid-Up Life Policy 
of $1,590.00, and $593.19 in cash, or a paid-up life policy of 
$2,536.00. Optional settlements on the Endowment 65 at maturity, 
per $1,000 unit are first: Cash $1,314.00; Second: Paid-Up Life 
Policy of $1,314.00, and $409.65 in cash, or a paid-up life policy 
for $1,909.00. 

Continued on page 473 























BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 


471 
Bankers Life Salesmen Who Have Achieved 
Success Through Consecutive Qualification 
in Our Highest Honor Organization 
C. B. AGNEss | 
KOKOMO, INDIANA | 
PRESIDENT’S PREMIER CLUB | 
1927 - 1928 - 1930 - 1931 | 
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Are you game to try it? 


— MEN oF CHARACTER, out 
of position, may find a place for themselves in life insurance— 
if they possess the industry and patience to build up a permanent 
clientele. 


The capital required is the will to work and be content with mod- 
erate returns at the start, being assured as the years go on of a 
substantial and increasing permanent income. 


If you are game to try it, write 


Joun Hancock INoumy BuREAU 
197 Clarendon Street, Boston, Mass. 









LIFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 


A mutual company 70 years in business. Paid policyholders in 1931 over 87 
million dollars. Offers all forms of life insurance for personal and family 
protection; also annuities, as well as Group forms for firms and corporations. 























UNUSUAL FIELD EQUIPMENT 


The only company which registers its policies and deposits the full legal reserve 
with the State of Illinois 
PARTICIPATING NON-PARTICIPATING 
A complete Line of Accident & Health policies 
COMPLETE COVERAGE COMBINATION POLICY 


(Life and Accident & Health Insurance in one contract) 
ORGANIZED PRE-APPROACH and FOLLOW-UP SELLING PLAN 


ABRAHAM LINCOLN LIFE INSURANCE COMPANY 
Springfield, Illinois H. B. Hill, President 
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PIONEER PYRAMID LIFE INSURANCE CO.—Continued 
E. E. Hardin Elected Secretary 
At a recent meeting of the Executive Committee of the Pioneer 
Pyramid Life, E. E. Harden was elected as Secretary, Mr. 
Harden has been with the Company since its organization, and 
has assisted in setting up the Home Office organization. For the 
last year he has also been serving as the Company’s actuary. 


PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 
Fifty-Seventh Anniversary 


A reception marking the fifty-seventh anniversary of the found- 
ing of the Prudential Insurance Company of America was held 
in the Home Office, Newark, on Thursday, October 13th. Nearly 
four hundred leaders in the professional, religious, business and 
political life of that section accepted invitations to attend this 
function. They were received by Edward D. Duffield, president 
of the Prudential, and other company executives. The first of 
these Prudential anniversary receptions was held in 1925, when 
the company had attained its fiftieth year. 

A buffet luncheon was served to the 
speaking. 


guests. There was no 


New Mortgage Loans 

Mortgage loans amounting to $52,138,504.67 
Prudential Insurance during the 
of 1932. 

In announcing this phase of its investment program, the 
Prudential disclosed that 6,465 of the loans were on individual 
dwellings, 224 on apartments, 84 on mercantile structures, 2 on 
publie institutions and 3,044 on farm properties—a total of 9,819 
separate loans. The dwellings and apartments involved provide 
living accommodations for 9,077 families in both the United 
States and Canada, 

The following table shows how 


were 
first 


made by the 


Company nine months 


the impressive sum advanced 


by the Company during the first nine months of the year is 
apportioned : 
Number 
Class of Loans Amount 

Dwellings and apartments ............... 6,689 $35,206,359.89 
Gt MEI one S6ebcncosecewene 86 2,449,577.10 
SE -<cecadupe hua en dodge ebGsSedeweawaa ees 3,044 14,482,567.68 

WHE nswthaawes Nweeesecseeesceesses 2am 9,819  $52,138,504.67 


SCRANTON LIFE INSURANCE COMPANY, 
SCRANTON, PA. 
Production Up 


As a result of the special drive which the Scranton Life con- 
ducted during the month of August, the paid-for insurance up 
to October 1 is slightly in excess of the 1931 figure to the same 
date. The written business exceeded the volume for the same 
period of 1931 by about 6% and the paid business exceeds the 
volume by about 1%. 


STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 
Decreases Dividends 


The State Mutual Life has announced that its dividend schedule 
effective January 1, 1933 will be reduced to a basis about 14% 
lower than the scale previously in effect and the interest allowed 
on accumulated dividends and instalment settlements will be 
reduced to 4.6% from 4.8%. The letter of President Bullock to 
the agency force announcing these changes is reproduced here 
together with illustrations of the new dividend scale. 


To Our Field Representatives 
October 19, 1932. 
At the meeting of our Board of Directors held this day, a 
new dividend scale was adopted applicable to the dividend dis- 


Continued on next page 





Laying Foundations 





What you accomplish to- 
morrow depends to a large ex- 
tent on what you have done 
today. Every Life Underwriter 
wants to lay a strong founda- 
tion for future business—busi- 
ness that will stick, and grow, 
and produce more business. 


A contract with Security 
Mutual Life is a foundation on 
which you can build your life 
work with confidence. 


Sccurity Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 


REDUCTION 


In Hotel Rates 


LACK HAWK HOTELS in 

Iowa and Minnesota lead the 

way in value giving. Rooms 
in all SEVEN of the famous Black 
Hawk Hotels reduced 20 per cent. 
Food rates in our excellent, com- 
fortable coffee shops and dining 
rooms reduced accordingly. 


NEXT TIME you travel in Iowa 
or Minnesota try a Black Hawk 
Hotel for comfort, convenience and 
savings. Our reductions mean lower 
traveling costs for you! Minimum 
rates at our hotels now range from 
$1.50 and $2.50 and we have 




























Hotel S 














PLENTY of minimum rate rooms to 
Extra guest only 1.00. 


offer. 


HAWK HOTELS 








= 
Hotel Hanford 
Mason City, lowa 


Hotel Mississippi Hotel Davenpor 


Davenport, towa Davenport, lowa Hotel Saint, Paul 


St.Paul, Minn 
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Annuities Insurance 


AMERICAN 
CENTRAL 
| LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, President 














Guaranteed Guaranteed 
Benefits Low Cost 





























Extract from Annual Statement 
] December 31, 1931 


—___ 5 
THE LIFE INSURANCE 
COMPANY 9 VIRGINIA 


INSURANCE IN FORCE 
$387,823,631.00 
(An Increase of $12,579,761) 


TOTAL ADMITTED ASSETS 
$72,970,833.17 
(An Increase of $3,356,668.18) 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES IN 1931 
$7,188,970.44 


The Incorporated 1871 


Lire INsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VA. 


BraprorpD H. Wacker, President 








—— 


STATE MUTUAL LIFE ASSURANCE CO.—Continued 
tribution for 1988. This will average about 14% less than the 
amounts that would be distributed had our present scale beey 
continued, 

Our Company has been among the low net cost companies, 
Since 1915 this Company has made several dividend increases 
under the peculiar, inflated conditions following the World War, 


Now, however, as the public has good reason to know, general 
business conditions have changed. A long reaction has set jn 
after a decade of inflation. Dividend reductions generally arg 
expected, and a dividend reduction by a mutual life Company 
is understood by the public to be a wise and conservative action 
Our field forces appreciate that by reducing our dividend we 
are keeping in line with the major portion of the soundest life 
insurance companies. Even with this reduction, our new dividend 
scale will average 50) higher than that in force before the World 
War. 


The causes for dividend reduction by mutual life insurance 
companies need no extended rehearsal because they are known 
by all. 


There has been a great increase in taxes. The cost of thy 
Federal Government alone has quadrupled since 1915. State and 
municipal budgets have, generally speaking, been more than 
doubled in that ,period. Even for 1931 our Federal taxes and 
the taxes and fees paid to the different States (exclusive of 
all real estate taxes) amounted to about 7% of this year's divi 
dend distribution. The major item of tax is the Federal Income 
tax. This tax, under the new law passed this spring, has beer 
almost doubled. And even yet it is said the Federal budget js 
not balanced. Many State budgets are still unbalanced, and ther 
is a distinct threat of further taxation by the States. 


Life insurance men and life insurance policyholders are realiz 
ing now as never before that there can be none more interested 
in reducing the expenses of government-——whether in State or 
Nation—than the millions of policyholders in the life insurance 
companies. It can be stated without equivocation that one of the 
chief causes for the reduction in life insurance dividends is the 
increase of taxes on the mutual funds—coupled with the threats 
of further increases. 


There are other reasons which dictate the wisdom of some 
dividend reduction, 

Without question we are going into a lower interest era than 
prevailed in the recent inflation decade. This will mean a lower 
return on investments. Moreover an increased degree of liquidity 
seems advisable even among insurance companies, such as ours, 
that have not suffered the slightest strain in these times. Thus 
we will be further prepared to meet any and all demands—how 
ever long they may be continued—for policy loans, surrenders, 
and cash payments of all kinds. This means that in the coming 
decade there will be fewer investments in real estate mortgages 
which, though having a higher interest return, are not particu 
larly liquid. We shall invest even more in Government bonds 
and Triple A bonds and short maturity securities which have 
an immediate market even in the worst of times. Such invest 
ments yield a considerably lower interest return than others, but 
they buttress our liquidity at all times beyond peradventure. 


It should be remembered also that due to a variety of causes 
the mortality experience has been climbing in the last few 
years in most companies. This increase may or may not con- 
tinue, but it seems good sense to provide a somewhat better 
margin for this possible higher mortality. 


In such a period of deflation, the most drastic in over fifty 
years, the best of invested trust-funds, such as ours, must. ex- 
perience some capital losses. Though these losses will be small 
yet we should be prepared to mark them off and get them done 
with. 

The interest factor assumed in our new dividend formula will 
be 4.6%. This same rate of 4.6% will apply also, beginning 
January 1, 1933, to all funds held under deferred settlement agree- 
ments and to dividends left with the Company at interest. In 
view of the prevailing rates of money, and the reduction of 
interest rates by other kinds of financial institutions to a rate 
considerably below this,—this rate of 4.6% would appear to be 
a generous interest distribution at this time. 


Continued on page 476 
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The BAKER. 


WHERE AMERICA DRINKS ITS WAY TO HEALTH 


Decide now to enjoy the most interesting of all 
holidays -a stay at Mineral Wells, Texas where healing 
waters, and baths rivalled only by the famous Carlsbad 
Springs in Czecho-Slovakia, bring new health and vigor. 

Here every day in the year is a golfing day. Here 
horseback riding tennis and swimming bequile you. 
Here long hikes in picturesque hills and pleasant 
valleys of Texas enchant you. Here you may relax 
on the beautiful 600 foot verandas which sur 
round the hotel. 

And here you have luxury and comfort: that will 
truly amaze you...Each room has private bath, 
circulating ice water, fans, steamheat, service doors 
and every facility for your comfort. 

For descriptive literature write our Chicago office. 
Suite 422, 520 No.Michigan Ave.,or direct to The Baker 


—_—~—~~ 


MINERAL WELLS::-TEXAS 











476 BEST’S INSURANCE 


NEWS (Life Edition) 


November 1, 1932 








STATE MUTUAL LIFE ASSURANCE CO.—Continued 

We are appending hereto a sheet which has a skeleton scale 
of dividends on the proposed new basis for 1933, for Life, 20 
Payment Life, and 20 Year Endowments. The booklet with the 
new, complete scale will be ready by January 1. 

The public are buying life insurance because they want, 
primarily, absolute security and certainty of contract. The divi- 
dend reductions that this and other companies are making will 
further confirm the confidence of the people in our enduring 
impregnability. 

Yours very truly, 
(Signed) Chandler Bullock, 
President. 





“certain” provisions. In the event of death of the annuitant before 
the maturity of the contract, the death benefit will be paid to 
the beneficiary selected by the insured. During the first seven 
years of the contract this is the total of the premiums already 
paid. In the eighth year and thereafter the death benefit exceeds 
the amount of the premiums. If desirable, the annuitant may 
direct that the benefit be paid under one of the regular instalment 
options. The contract has cash values and non-forfeiture pro 
visions. At the end of the eighth year and thereafter the cash 
value exceeds the amount paid in premiums. Instead of sur 
rendering for cash, the insured may receive a participating Paid 
up Annuity, ten years certain and continuous, a Life Annuity or 





Table of Dividends 


Payable in 1933 


Ordinary Life 











Ages 15 20 25 30 35 40 45 D0 55 60 65 
Premium $16.31 $18.01 $20.14 $22.85 $26.35 $37.08 $45.45 $56.93 $72.83 $95.14 
le See 4.57 4.79 5.08 5.45 5.86 AT 7.56 9.45 12.2¢ 

Se oetees 4.65 4.89 5.22 5.60 6.03 5 8.03 10.04 2.97 
Buctcuce 4.74 5.01 5.36 5.77 6.17 : 8.50 10.61 13.70 
Guetivese 4.83 5.13 * §.50 5.93 6.33 7.50 9.00 11,22 14.44 
ee 4.93 5.26 5.65 6.10 6.47 7.85 9.48 11.82 15.05 
et ee 5.04 5.38 5.80 6.25 6.60 8.23 9.96 12.38 15.70 
, ee 5.14 5.51 5.94 6.41 6.72 8.63 10.45 12.96 16.26 
Bicsevee 5.26 5.64 6.10 6.55 6.81 9.04 10.95 13.58 16.96 
Dintenes 5.37 5.77 6.25 6.69 6.91 9.47 11.46 14.17 17.56 
re 5.50 5.92 6.42 6.83 7.02 9.90 11.97 14.69 18.15 
Bev ceeess 6.14 6.66 7.10 7.34 7.83 12.09 14.43 17.26 20.74 
err 6.86 7.32 7.60 8.12 9.03 14.24 16.63 19.41 23.29 
20 Payment Life 

Ages 15 20 25 30 35 40 45 50 Bo 60 65 
I’remium $25.69 $27.60 $29.90 $32.65 $36.00 $40.17 . $52.70 $62.55 $76.52 $96.86 
c- 2 oe 4.76 4.98 5.29 5.65 6.05 6.33 6.73 7.69 9.53 12.30 

ae 4.95 5.20 5.53 5.91 6.33 6.55 7.10 8.22 10.15 13.02 
EP ae 5.16 5.44 5.79 6.19 6.60 6.78 7.50 8.76 10.77 13.78 
Di déiaies 5.37 5.69 6.05 6.48 6.86 7.00 7.24 7.93 9.33 11.42 14.52 
Deeedcane 5.60 5.93 6.32 6.78 7.13 7.60 8.39 9.88 12.07 15.16 
Gcncosee 5.83 6.18 6.61 7.06 7.40 7.97 8.88 10.44 12.68 15.82 
olienaes 6.07 6.45 6.89 7.35 7.66 .82 8.36 9.38 11.02 13.31 16.41 
Dicteaes 6.32 6.72 7.18 7.63 7.91 8.15 8.77 9.92 11.60 13.97 17.12 
ee 6.58 7.00 7.48 7.92 8.16 8.50 9.21 10.46 12.20 14.62 17.75 
Dien ceees 6.85 7.29 7.79 8.22 8.44 8.88 9.68 11.01 12.81 15.20 18.35 
i vewese 8.31 8.85 9.35 9.70 10.24 11.09 12.34 13.87 15.75 18.05 21.01 
9.99 10.56 11.03 11.71 12.64 13.88 15.29 16.84 18.51 20.36 22.65 
20 Year Endowment 

Ages 15 20 25 30 35 40 45 50 i 60 65 
Premium $46.62 $47.01 $47.52 $48.25 $49.32 $51.03 $53.84 $58.52 $66.15 $78.36 $97.52 
ee Decneves 5.19 5.38 5.64 5.97 6.32 6.55 6.51 6.84 7.77 9.57 12.31 

Dakdeibens 5.63 5.83 6.09 6.41 6.75 6.90 6.88 7.30 8.33 10.21 13.04 
» 6.10 6.31 6.57 6.88 7.18 7.26 7.29 7.78 8.92 10.86 13.80 
peach ware 6.58 6.80 7.05 7.36 7.61 7.63 7.74 8.28 9.54 11.53 14.56 
idarkibers 7.08 7.29 7.55 7.85 8.05 8.03 8.21 8.82 10.14 12.20 15.20 
itewiews 7.60 7.81 8.07 8.34 8.51 8.45 8.71 9.39 10.75 12.83 15.87 
Pnieeess 8.14 8.34 8.59 8.85 8.96 8.92 9.22 9.99 11.38 13.49 16.47 
eee 8.70 8.90 9.14 9.37 9.42 9.43 9.77 10.61 12.02 14.17 17.18 
ree 9.28 9.47 9.71 9.89 9.90 9.97 10.36 11.25 12.68 14.84 17.82 
_ 9.87 10.06 10.29 10.44 10.42 10.54 10.96 11.90 13.33 15.44 18.43 
Pesenne 13.14 13.29 13.41 13.44 13.56 13.85 14.43 15.30 16.59 18.44 21.10 
rer 16.98 17.10 17.23 17.41 17.64 17.94 18.36 18.93 19.72 20.83 22.41 





Issues New Retirement Annuity 


Effective October 1 the State Mutual Life of Worcester issued 
its new Retirement Annuity contract which is available in units | 
of $100 annual premium or to provide an income of $10 per 
month. It provides a monthly income to begin at the policy 
anniversary nearest a specified age and these payments are guar- 
anteed for a period of ten years and continue during the life 
time of the annuitant. At any date before retirement the annui- 
tant may elect to receive at retirement the proceeds as a Life 
Annuity (payments made as long as he lives) or as a Refund 
Annuity (unpaid principal reverts to beneficiary), instead of the 


a Cash Refund Annuity, the payments under the option selected 
to begin at the original maturity date of the contract. Should 
the annuitant desire to surrender at any time between ages 45 
and 75, he may select any one of the options available at maturity 
and have the payments begin at once. The contract, up to the 
time of maturity, is based on 344% reserves and is participating 
during the accumulative period. Should the annuitant stop pay- 
ing premiums and select the Paid-Up Annuity, the Paid-Up 
policy will participate in dividends until the maturity date. After 
the annuity payments start, the contract is not participating 
except that under the ten years certain and continuous form 
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dividends are paid during the instalment certain period. An- 
other privilege granted the insured is that of converting the 
Annuity to a Life or Endowment policy at any time prior to the 
date of retirement, Medical examination will of course be re- 
quired. he new policy will be for the amount of insurance 
the original premium would have purchased at the age and date 
of the Annuity policy. An adjustment will be made for the 
difference in cash value of the Deferred Annu'ty and the reserve 
on the new policy., This is an important provision particularly 
helpful in cases of postponed or temporarily unacceptable risks. 
The contract will not be written for a shorter premium paying 
period than ten years. The age lim’ts are the same as for the 
Life and Endowment plans; minimum limit of policy is $50 an- 
nual premium, maximum limit annual premium $2500. Illustra- 
tive rates follow: 


Month!y Income Provided by $100 Annual Premium 
Commencing at Age 55 






co —Men + r Women——— 

Age 25 35 25 35 45 

10 years certain..... $28.64 $15.58 $26.77 $14.56 $5.91 
Life annuity ....... 31.38 17.07 28.93 15.74 6.39 
tefund annuity .... 27.78 15.11 26.09 14.20 5.77 





Commencing at 60 


10 years certain.... $40.85 $23.76 $11.64 $37.99 $22.09 $10.82 
Life annuity ....... 16.08 26.80 13.13 41.85 24.34 11.92 
Refund annuity .... 39.61 23.03 11.29 36.81 21.41 10.49 


Commencing at 65 
$57.32 $34.89 $18.98 
22.43 


34.17 18.59 


10 years certain 
Life annuity ..... ‘ 67.74 $1.23 
Refund annuity 56.14 


$53.22 $32.39 $17.62 
60.56 36.86 20.06 
51.64 31.43 17.10 


Annuity Dividends and Accumulations 
$100 Annual Premium 


Retirement 





Year Dividends Accumulations 
Botaddiadewavied $.75 $.75 
ir ihs cheats crake 1.76 2.54 
Disctceases mote 2.81 5.47 
ee 3.91 9.638 
Da ravekenneeees 5.03 15.10 
ea 65.95 
RE ee VA 173.40 
ee ee 72 
ae Pee 85 
eee 1,049.19 
ree 1,645.92 
en 2,484.18 
BU a Sandduw 4c.eerhe 196.09 3,641.98 
RRS er 131.24 5,220.19 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Criminal Libel Charge 


James J. Harpell, of Gardenvale, Que., president of the Journal 
of Commerce Publishing Company, was arrested and arraigned 
on the morning of October 3rd before Judge Maurice Tetreau of 
the Court of Sessions in Montreal, charged with criminal libel 
on the complaint of T. B. Macaulay, president of the Sun Life 
Assurance Company according to an announcement by the com- 
pany. J. Armitage Ewing, K.C., represented the prosecution, and 
Edward Tellier, K.C., the defense. The case came up for pre- 
liminary trial on October 11, the defendant being admitted to bail 
in the meantime. It will come up for permanent settlement in 
several weeks. 

The warrant for Harpell’s arrest was issued September 29th 
by Judge Tetreau, but as the accused was in New York City, 
it was not executed until the morning of October 3rd. The 
charge of criminal libel arises from articles published in the 
Journal of Commerce, printed at Gardenvale, Que. (No connec- 
tion with New York and Chicago papers with same name.) 











UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Dividends Increased 

At the regular dividend meeting October 21, the board of di- 
rectors of the Union Central Life increased the dividends to 
policyholders for 1933 over 1932 by revising upward the 1932 
scale from 50% of the 1931 basis to 66234%. The interest rate 
on policyholders’ funds under settlement option and dividends 
on deposits was continued at 44%. 

In commenting on the action of the board, President Cox said: 
“This upward revision in the dividend basis is most gratifying as 
it will mean that a policyholder will receive on the average a 
364%2% larger dividend than he received in 1932. While hereafter 
the dividend year will be from June to June and the new basis 
has been officially adopted for the first five months of 1933 only, 
the company will set aside in its annual statement a liability for 
a full 12 months dividends”. 

In this connection, President Cox also mentioned that the Union 
Central new business during the last quarter exceeded that of the 
corresponding quarter last year. He further commented that the 
Union Central share of new business during the past month has 
again increased over the previous year for the eighth successive 
month. 
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World’s Tallest Hotel 
46 Stories High 





2500 ROOMS 
$3.00 up 





HE Morrison Hotel is nearest 

to stores, offices, theatres and 
railroad stations. All rooms are 
outside with bath, circulating ice 
water, bed-head reading lamp and 
Servidor. 


SPECIAL FLOOR 


LEONARD RESERVED FOR LADIES 
HICKS 
MORRISON 
Director 


| 
| 
Managing | 
| 
| 


HOTEL 
|| Madison and Clark Streets 
| CHICAGO 
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National Life Insurance Co. of the U.S. of A. 
A. M. Johnson, Chairman of the Board 














A Fine OLD Company For Ambitious YOUNG Men 


ESTABLISHED 1868 








It so happens that there are territorial openings north, south, east, west 
and in the middle west—under a contractual arrangement geared to 
your actual production results. 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA 


RosertT D. Lay Water E. WEBB 
President Executive Vice-President 


29 South La Salle Street, CHICAGO 














URGANIZED SELLING METHODS 


have produced the following improvement for 
the *“‘Man on the Street” who has used the 
Methods: 

For under 3 months - - 1 sale in 9 interviews. 
For over 6 months - - - 1 sale in 7 interviews. 





A 29% Improvement 


THE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Saint Paul, Minnesota 
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UNION PACIFIC ASSURANCE COMPANY, 
OMAHA, NEB. 


Reinsures Equity Life Insurance Company, Omaha, Neb. 

This reinsurance agreement, which was approved September 19, 
1932 provides briefly, the following: All assets of the Equity, 
except an amount equal to its capital stock, are delivered to the 
Union Pacific. The assets retained by the Equity are to include 
real estate and bonds in default. 

The Union Pacific agrees to pay the Equity an amount equal 
to the net earnings of the business so reinsured and of the assets 
so transferred over a period of seven and one-half years, but in 
no event in the aggregate, in excess of twenty dollars per thou- 
sand of all insurance in force plus interest at the rate of 444% 
per annum on the balance of the purchase price remaining unpaid 
at the end of the fifth year. 

Earnings are to be determined as provided in the contract 
and may be generally stated to be the amount remaining after 
paying claims, surrender values, reinsurance premiums, com- 
missions, premium notes voided by lapse, taxes, repairs and 
expenses of operating and maintaining real estate, losses arising 
from foreclosure, sale or maturity of transferred assets, net 
additions to the required legal reserve, and a proper charge for 
the expense of handling the reinsured business. 

The business will be credited with earnings from all sources 
including any profits which may be realized from the sale or 
maturity of transferred assets. 


Report of Examination Reviewed 

The Equity Life, prior to its reinsurance, as above stated, was 
examined by the Nebraska Insurance Department as of July 31, 
1932. The chief matter of interest in the report was the financial 
statement as of that date, which showed income for the first 7 
months of $123,088; disbursements for the same period, $97,494; 
admitted assets, $707,844; reserves, $588,297; capital, $115,000; total 
liabilities (including capital), $731,248, indicating an impairment 
of $23,404. The business in force as of July 31 was non-par- 
ticipating, $4,966,185; participating, $156,000; thrift (participating), 
$194,025; total, $5,216,210. 

WOODMEN UNION LIFE INSURANCE COMPANY, 

HOT SPRINGS, ARK. 


Business Reinsured 

The Arkansas Insurance Department has informed the policy- 
holders and claimants of this company’s condition in the follow- 
ing quoted release: 

This Department has had many inquiries in connection with 
this matter, and we make the following statement in reply to 
your inquiry. The depression, non-liquid assets consisting prin- 
cipally of real estate and real estate mortgages, and an extraor- 
dinarily high death rate, together with demands for cash sur- 
renders and loans, exhausted the cash position of this Company 
and brought about a condition under which by normal opera- 
tion it could not meet the demands upon it. 

Suit was filed in the Chancery Court of Pulaski County, Arkan- 
sas, for the appointment of a Receiver. To avoid slaughtering 
assets by receivership a reinsurance agreement was perfected by 
the Woodmen Umon Life with the Universal Life of Memphis, 
Tenn., which was approved by the Insurance Commissioner of 
Tennessee, and by the Chancery Court in which the suit was 
pending on September 23rd, 1932. Upon this approval I approved 
the reinsurance agreement as Commissioner of Arkansas. 

This reinsurance agreement fixes a five year moratorium on 
cash surrenders and loans, except that they may be had after 
two years if the condition of the assets justifies it. A loan to 
pay premiums may now be had in an amount no greater than 
the loan value of the policy. 

The handling and disposition of properties belonging to the 
Woodmen are under the jurisdiction of the Insurance Commis- 
sioner of Arkansas. 

Disbursements of amounts realized from assets and income of 
the Company are to be made in the following order: First: 
repay Reconstruction Finance Corporation Loan; Second: pay- 
ment of administration expenses; Third: payment of current death 
claims as they accrue, which payment, however, may be delayed 
120 days from date of final proof, and; Fourth: payment of 
existing death and other existing claims against the Woodmen 
to be made quarterly beginning January Ist, 1933 upon a _ per- 


‘centage basis. 


This procedure is necessary to prevent preferences and to pre- 
Continued on next page 








THE HOTEL MONTCLAIR 
LEXINGTON AVE., 49th to 50th STS., NEW YORK 
Directly Opposite the Waldorf-Astoria 


800 ROOMS 


EVERY ROOM WITH BATH 
From $3.00 per day 
A RADIO IN EVERY ROOM 


Short walking distance from Grand Central 
Terminal and B. & O. Motor Coach Station. 
Ten minutes by taxi from Pennsylvania Sta. 


American Home Cooking Served in a Notable Restaurant 
OSCAR W. RICHARDS, Manager 

















“AN AGENCY MINDED COMPANY” 


Because! ! 


All the Officers of Agency Department are former 
Field Men. 


The Medical and Underwriting Departments have 
practical knowledge of Field problems. 


All the Officers and Directors take an active interest, 
and are in sympathy with Field affairs. 


Your new Agents—‘where and how to find them”. 
(Just off the Berkshire press.) 


“Fund-o-mentals”—A gents’ Training Course. 
Organized Sales talks. 


With these “sales helps” and “co-operation” Berkshire 
associates are equipped to meet Field problems. 


“Ask Any Berkshire Life Agent’ 


BERKSHIRE LIFE INSURANCE 
COMPANY 


PITTSFIELD, MASSACHUSETTS 
INCORPORATED 1851 FRED. H. RHODES, PRESIDENT 
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227 WEST 45% ST. NEW YORK 






vent the absolute slaughtering of assets under present conditions 
and to undertake to preserve in force the insurance of livi 

policy holders and in an orderly way by proper trustee adminis 
tration to liquidate and administer the affairs of the Company 

The Universal Life Insurance Company will be a trustee fo 
that purpose, for the matter must be worked out to pay existi: 
claims, and death claims as they arise in the future, and to repay 
money heretofore borrowed by the Company, snd preserve assets 
The cooperation of all policy holders is desired and necessary if 
this is to be done. 

In the opinion of this Department, there are sufficient assets 
for this to be worked out, provided these assets can be liquidated 
and administered and reasonably get the benefit of fair values 
of the assets of the Company and the future premium incom 

While it may appear that on the face of it this denies policy 
holders all demands that they are entitled to make under their 
policies, still we are proceeding under Section 3 of Act 498 of 
the Acts of 1921 of the Laws of Arkansas and Supreme Court 
decisions rendered thereon, to the end that with the assets on 
hand and to accrue from insurance in force, the policy holders 
may be fairly protected as required by law with the assets that 
belong to the Company, and hence, of course, belong to the 
policy holders, 

The claimants and policy holders are first protected, and it 
means that stockholders in the Company will not receive any 
thing unless the reserve and impa'rment are fully rebuilt within 
a period of twenty years so that claimants and policy holders 
may first be fully protected. To living policy holders, the thing 
of first importance is that we work out a plan by which death 
claims, existing and to accrue, may reasonably be paid. This 
plan gives policy holders and claimants the benefit of any in 
crease in value of assets as times get better and also the benetit 
of the income of the Company. 

The Company, as soon as it can reasonably be done, will for 
ward a copy of this reinsurance agreement to each claimant and 
policy holder. 


NEW YORK'S 
BIGGEST VALUE 


© FINE ROOM 44 BATH e 


50 


SINGLE 


OO 
DOUBLE 


A modern, new hotel located in heart of 
New York, 100 feet West of Broadway 
yet quiet and cool. Each room has 
bath, circulating ice water, electric fan, 
Beauty-rest mattresses, exceptional 
furnishings and atmosphere. 


Hotel 
Piccadilly 





Yours very truly, 
A. D. DuLaney, 








Commissioner. 





The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 
insurance. Double Indemnity Benefit. It has many practices to broaden 
and expedite service for Field Representatives and for Policyholders. 

Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 
of New York 


34 Nassau Street , 3 New York, N. Y. 


DAVID F. HOUSTON GEORGE K. SARGENT 
President — 


Manager 7 Agencies 


WOODMEN UNION LIFE INSURANCE CO.—Continued 
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Lt’s hard for a Plensry citizen 


? 


i | 


HE boy whose stomach is empty cannot be expected 

to do good work at school. Babies undernourished 
through another winter may be handicapped by frail bodies 
through life. The hungry father of a hungry family is 
hardly the man to seek employment with persistence, or 
to do well on the job when he gets it. 

Before you can save a man’s soul it is often necessary 
to feed his body. You have no right to expect the civic 
virtues of patience, courage and honesty from starving, 
freezing men and women. If they preserve a just attitude 
towards the laws of the city in which they live, it is a 
miracle. 

This winter, as never before, it is the duty of all who 
are well-clad, well-housed, and well-fed to help the less 
fortunate. The fact that you gave last year, and the year 
before, does not lessen your responsibility. The fact that 
you cannot afford a large contribution must not deter you. 

The upturn of business with a gradual improvement of 
economic conditions does not remove the crisis of this 
moment. Emergency appropriations by the federal govern- 
ment amount to $300,000,000, but they meet only half 
the increased national needs for human relief. 

The rest is up to you! 


to be a —_ 


ITIZEN 


How will your dollars be used? First of all, they will 
feed the hungry, and relieve the absolute want of the 
unemployed. 

They will be used, also, to take care of the sick and aged. 
They will help to maintain hospitals, orphanages and 
schools. They will make possible clinics and visiting nurses. 

The dollars you give are invested in the forces of civi- 
lization right in your community! 


WELFARE AND RELIEF MOBILIZATION, 1932 


The Welfare and relief Mobilization for 1932 is a ccoperative 
national program to reinforce local fund-raising for human welfare 
and relief needs. No national fund is being raised; each community 
is making provisions for its own people; each community will have 
full control of the money it obtains. 

Give through your established welfare and relief organizations, 
through your community chest, or through your local emergency 
relief committee. 


Newton D. Baker 


Chairman, National Citizens’ Committee 


This winter, as never before, support your local Community Campaign 
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STATEMENT OF OWNERSHIP, MANAGEMENT, CROULASOn, ETC:, 
REQUIRED BY THE ACT OF CONGRESS OF AUGUST 24, 1912, of Best's 
panes News, Life Kdition published monthly at yp: N. Y. for April 
» 1932 


County of New York } 
SS. 
State of New York |} 


Before me, a Notary Public in and for the State and county aforesaid, per- 
sonally appeared Arthur Snyder, who, having been duly sworn according to law, 
deposes and says that he is the Businesss Manager of Best's Insurance News, 
Lite Edition and that the following is, to the best of his knowledge and _ belief 
a true statement of the ownership, management (and if a daily paper, the cir- 
culation), etce., of the aforesaid publication for the date shown in the above 
caption, required by the Act of August 24, 1912, embodied in section 41, Postal 
Laws and Kegulations, printed on the reverse of this form, to wit 


1. That the names and addresses of the publisher, editor, managing adit yr, 
and business managers are: Publisher, Alfred M. Best Co., Inc., Exec: Office 
75 Fulton St. New York, N. ¥.: Editor, Alfred M. Best, 75 Fulton St.. New 
York, N. Y.; Ma anaging Editor, Alfred M. Best, 75 Fulton St., New York, N: Y.; 
Business Manager, Arthur Snyder, 75 Fulton St., New York, N. ¥. 


2. That the owner is: (If owned by a corporation, its name and address must 
be stated and also immediately thereunder the names and addresses of stock- 
holders owning or holding one per cent or more of total amount of stock. If 
not owned by a corporation, the names and addresses of the individual owners 
must be given. If owned by a firm, company, or other unincorporated concern, 
its name and address, as well as those of each individual member, must be given.) 
J. C. Ammermuller, 79 John St., New York, N. Y¥.; Wm. O. Badger. Jr., 116 
John St.. New York, N. Y.; Mildred B. Baird, 86 Prospect Ave., Montclair, 
a Arthur D. Baker, Lansing, Mich., John R. Blades, 75 Fulton St., New 

res Blass & Company, 214 Broadway, New York, N. Y.; Alfred 
: 75 Fulton St., New York N. Y.; Arthur E. ir 
Boston, Mass. ; Douglas F. Cox, 8 So. William St., » or 
Rh. Higgins, 8 East Market St., Indianapolis. Ind.; M. "Johns n 
3 ianeue St., Chicago, Ill.; Chester B. Kellogg. 67 Ws St., New 
; Laurence J. Landzert, 41 Darwin Ave:, Hastings-on-Hudson 

: ‘ ~% ; 208 So. LaSalle St., Chic ago, ill.; Raymond T. Smith, 

So. LaSalle St., Chicago, Ill; Arthur Snyder 75 Fulton St.. New York, N 


3. That the known bondholders, mortgagees, and other security holders owning 
or holding 1 per cent or more of total amount of bonds, mortgages, or other 
securities are: (If there are none, so state.) ‘The Chase National Bank of the 
City ot New York, 214 Broadway, New York, N. Y. 

4. That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company but also, in 
cases where the stockholder or security holder appears upon the books of the 
company as trustee or in any other fiduciary relation, the name of the person 
or corporation tor whom such trustee is acting, is given; also that the said 
two parag hs contain statements embracing affiant’s full knowledge and belief 
as to the circumstances and conditions under which stockholders and security 
holders whe do not appear upon the books of the company as trustees, hold 
stock and securities in a capacity other than that of a bona fide owner: and 
this aftiant has no reason to believe that any other person. association. or 
corporation has any interest direct or indirect in the said stock, bonds, or other 
securities than as so stated by him. : 


5. That the average number of copies of each issue of this publication sold 
or distributed, through the mails or otherwise, to paid subscribers during the 
six months preceding the date shown above is (This information is required 
trom daily publications only.) 


Arthur Snyder 
Business Manager 


(Signature of editor, publisher, business manager, or owner.) 


Sworn to and subscribed before me this 27th day of Sept., 1932. 
(SEAL) Marion T. Cahill 
NOTARY PUBLIC, Queens County. 
Queens Co. Clks. No. 3829, Reg. No 
2465; N. Y. Co. Clks. No. 1105" ’ Reg. 


No. 3-C-687, Commission expires March 
30, 1933. 


NOTE.—This statement must be made in duplicate an ) P 
by the publisher to the postmaster, who shall po one - yy ee : 
ant Postmaster General (Division of Classification), Washington, D C., and 
retain the other in the files of the post office. The publisher must Publish a copy 
of this statement in the second issue printed next after its filing. 








Life Reinsurance — Standard and Sub-standard 


North American Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 
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A TRULY GREAT HOTEL 


When you visit Detroit next time stop at Hotel Fort Shelby. 
You'll enjoy its thoughtful, efficient, unpretentious service 

. its savory foods and cozy, cheerful, charming rooms. 
q Every unit in the Hotel Fort Shelby is paneled . . . servi- 
dor equipped .. . attractively appointed and popularly 
priced; all rooms have private bath and circulating ice 
water. 4 Hotel Fort Shelby's location in the heart of 
Detroit's shopping, theatre, financial, insurance and whole- 
sale districts is a happy one... no other large hotel in 
the metropolitan area is so near the principal railway ter- 
minals, airports and steamship piers. 900 rooms ... many 


as low as $3.00 per day ... suites $10.00 and upwards. 


Motorists are relieved of their automobiles at the 

door without service charge. Write for free road 

map, and your copy of “Aglow with Friendliness,” 
our unique and fascinating magazine. 


we kort S eloy 


“AGLOW WITH FRIENDLINESS” 
E. J. BRADWELL, Manager 


DETROIT 














What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 
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(Birmingham General Agent) 

(Omits Stockholders’ Dividend) 

Americun Buukers Insurance Co., Chicago, Ill. 
(Production, a Ty | & Non-Can. H. & A.) 

American Central Life Insurance Company, In- 
dianapolis, Ind, (Coler Becomes Actuary).. 
(Modifies Disability) 

(New Endowment Certificate Plan) 
Amerens Fiduciary Agency, Inc., New 
N. (Being Organized) 
ped Indemnity Life Insurance Gemgene, 

Lincoln, Neb. (Licensed) .... 

Americun Insurance Union, Columbus, 
(Indiana License Cancelled) 

(Statement of Vice President—Quoted) 
American Insurance Union, Inc., Columbus, O. 

(Three Directors Elected) 

American Life & Accident Insurance Company, 
St. Louis, Mo. (See Mississippi Valley Life) 

American Life Ins. Co., Birmingham, Ala. 
(Modifies Disability Benefits) 

American Life Insurance Co., 
(Modifies Disability Benefits) 

American National Insurance Company, Gal- 
veston, Texas (Correction Notice) 

American National Life Insurance Company, 
St. Louis. Mo, (New President Elected).... 

American Reserve Life Ins. Co., Omaha, Neb. 
(Report of Examination Favorable) 

American Temperance Life Ins. Co., Washing- 
ton, D. C. (Merged with Equitable Life & 
Casualty) ’ 

American Union Life Insurance Company, St. 
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Amicable Life Insurance Co., 
(Revises Premium Rates) 
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pe ient Order of Gleaners, Detroit, 
(Changes Name to Gleaner Life Ins. Co.) . 

Atlanta Life Insurance Company, Atlanta, 
(Favorably Examined) 

Atlantic Life Ins. Co., Richmond, Va. 
(Correction Notice) 

(Retirement Income Endowment Contract). 

(Announces Retirement Income at 60) 

Atlas Life Insurance Company, Tulsa, Okla. 
(Disability Rules Modified) 

Atlas Life Insurance Company, 

Va (Secures Charter) 

(Refuses License) 

jaltimore Life Insurance Co., Baltimore, Md. 
(Diseontinues Income Disability) 
(Continues Dividends) 

(New Policies) 

Sankers Guaranty Life “Company, 

Texas. (Report of Examination) 

(To Be Dissolved) 

Bankers Life & Casualty Company 
Ill. (Licensed) 

Bankers Life Company. Des Moines. Iowa 
(New Rules Regarding Disability Benefits) .. 
(Continues Dividends) 

(New Disability Rates) 

(New Participating Annuities) 

Bankers Life Insurance Company. Lincoln. 
Neb. (Discontinues Income Disability Benefit) 

Bankers National Life Ins. Co.. Jersey Wed 
N. J. (First Year Dividends—1932 Scale). 
(Income Disability Rules Revised) 

(New Blanket Coverage Plan) 

(Fifth Anniversary) 

(Transfers Capital to Surplus) 

Bankers Reserve Life Company, Omaha, Neb. 
(Report of Examination Favorable) 

Bankers Union Life Insurance Co., Denver, Colo. 
(Report of Examination Reviewed) 

Pank Savings Life Ins. Co., Topeka, Kan. 
(To Consolidate With Federal Reserve Life) 

Banner Life & Accident Association, St. Louis, 
Mo. (License Cancelled) 

Beneficial Life Ins. Co., Salt Lake City, 
(Report of Examination Generally 
abtie 

Berkshire Life Insurance Co., Pittsfield, Mass. 
(Disability Changes) 

(Indiana General Agent) 

Brotherhood of American Yeomen, Des Moines, 
Iowan. (To Change to Mutual —— Reserve 
Basis) 

Buffalo Life Association. Buffalo, “N.Y. 
comes Buffalo Mutual Life) 

Buffalo Mutual Life Ins. Co.. 
(See Buffalo Life Association) 
(Licensed to Transact Business 
Rico) 

Business Men’s Assurance Company, Kansas 
City, Mo. (Production Figures) 

(Correction Notice) 

California—Western States Life Ins. Co.. Sacra- 
et ery Cal. (New Rates. Policy Forms * 
ule 
(Annual Meeting—1931 Results) 

(Report of Examination Favorabie)......... 
Canada Life Assurance Co.. Toronto. Can.. 


York, 


“Ohio 


Detroit, Mich. 


Waco, Texas 


, Springfield, 


Utah. 
Favor- 


in Porto 


March 
February 


January 
April 


May 
June 
January 
February 
August 


June 


October 
BUGOst cvccces 


February 
September 


January 


November .... 


January 
February 
February 


November 
February 
Febrnary 
March 
January 
February ..... 
February ..... 
Tune 


September .. 
November .... 


October 
October 
February 


September 


March 
April ..... 


February ..... 
AMTH ..00 


February 


(Rating “A” (Excellent)) 
(New Disability Benefits) . 

Capitol Lite lusurance Company, Denver, _ 
(Modities Disability Rules) 
(New Insurance With Income Contracts); 
(New Retirement Income Forms) 


Catholic Aid Association of Minnesota, St. Paul, 


Minn. (Keport of Examination Reviewed).. 

Ceutral Life Assurance Society, Des Moines, 
fa. (Kevises Disability Rules) 

(President’s Trophy Winner) 

Central Life Insurance Company, Chicago, IIl. 
(Discontinues Monthly Income Disability) 
(Reinsurance Contract) 

Central States Life Insurance Company, St. 
Louis, Mo. (Stockholders’ Dividend Passed). 
(Report of Examination Reviewed)....... ee 
(Report of Examination Continued) 

Chicago National Life Insurance Company, 
Chicago, Ill. (Merger with Pacific States Ap- 
proved) 
(Purchased by Pacific” States Life)......... 
(Reinsured by Pacific States Life) 

Cincinnati Mutual Life Ins. Co., Cincinnati, 
Ohio (Formerly Knights Templars) ....... 

Citizens Life Insurance Company, Huntsville, 
Ala. (Speakman Indictment Nolle ewer 
(Government Case) 

Citizens Life Insurance Co., St. Louis, Mo.. 
(Additional Indictments) 

Colonial Life Insurance Company, Jersey City, 

J (1931 Statement) 
(New Disability & Double Indemnity Provi- 
sions) 

Colonial Life Insurance Company, High Point. 
bog C. (Purchased by Occidental Life of 
vy. C.) 

Columbia Catholic Life Insurance Co., 
City Iowa (Receives License) 

Columbian National Life Ins. . ._ Boston, 
Mass. (New Waiver Rates & Changed Double 
Indemnity) 

Columbus Mutual Life Insurance Company, 
se Ohio (Adopts Monthly Premium 

an) 

Commonwealth Life Insurance © ompany, Louis- 
ville, Ky. (Discontinues Income Disability). 

Connecticut General Life Ins. Co., Hartford, 
Conn. (New Dis. Rates—Reduces Int. Rate) 
(United Air Line Group) 

(Stuart Smith Pittsburgh Manager) 
(Retires from Canada) 

(Irving I. Chase New General Agent) 
(Detroit Branch Office) 

(Another New York Office) 

(Wilde & Robinson Advanced) 
Connecticut Mut. Life Ins. Co., Hartford. Conn. 
(Plans to Change Disability Provisions) . 
(Continues Dividends—New Increased Dis. 

Rates) 

(Financial Figures) 

(Increase of 30.8% in January 

(1932 Sales 25.5% Greater) 

(ist Quarter Increase 15.8%) 

(Re-enters Wisconsin) 

(Lane Family Reunited) 

(Shows Increase in New and Paid-for B 
ness) 

(Decreases Dividends and Interest Rate) 

Conservative Life Insurance Company, Wheel- 
ing, W. Va. (Favorably Examined) 

Gualleraid American Life Ins. Co.. Wilming- 
ton, Del. (Disability Benefits Modified—Fi- 
nancial Statement) 

(A. A. Rydgren Becomes President) 
(Conway Goes to Home Office) 
(February Record Month) 
(Favorably Examined) 

(Admitted to New York State) 

Continental Assurance Company, Chicago. TI. 
(Disability Modifications & Non-Can. H. & A.) 

Continental Life Ins. Co., Washington, D. 
(Capital Reduction) 

Continental Life Ins. Co.. St. 

(Finoneial Figures & Dividends) 
(Dividend Schedule Reduced) 

Continental Life Insurance Company. San An- 
tonio, Texas. (See Great American Life) .... 

Cosmopolitan Life Insurance Company. To- 
eka. Kan. (Merges with Victory Life of 
opeka) 

(Consolidated with Victory “Lite) 

Country Life Insurance Company, Chicago, Ill. 
(Ralance Sheet at Dec. 31, 1931) 

(Dividend Seale) .... 

Crown Life Tnsurance Co (Re- 
duces Dividends 50%).. 

Daniel Boone Pioneer Life Insurance Co.. Col: 
umbus, Ohio (Being Organized) 

Degree of Honor Protective Assn., St. Paul, 
Minn. (Report of Examination Favorable)... 

Detroit Life Insurance Company, Detroit, 
Mich. (New Directors) 

(See Mississippi Valley Life) 
(New Directors) 
Durham Life Insurance Company, Raleigh, 


Sioux 


Toronto, Can. 


Nev rembe Baa vs 
January 


February .... 
PE accesses 


February 
September 


February ...- 


February ..... 


April 


September 
September 
October 
October 
January 
February 
February 
March 
April ... 
May 

June 
September 


October 
November .... 


September 


February ....- 


November .... 
November .... 


February ..... 


November .... 


September ids 
January 

TAME cocccsees 
August ....... 


January 
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C. (Discontinues Income Disability).. 

Eastern Life Insurance Company, New York 
N. Y. (Officers Re-elected) . 

(Change in Home Office Site) 

Equitable Life & Casualty Ins. Co., Louisville, 
ky. a and Directors) 

Equitable Life Assur. Society, New York, N 
(Reduces Dividends for 1932)......... ecccces 
(Guaranteed Investment Policy) 

(Standard Oil Group) 

(Group Premium Income for 1931) 
(Standard Oil Co. Retirement Plan) 
(Extracts—Dec. 31, 1931 Statement) 
(Changes in Group Accident & Health Rules) 
(Changes in Single Premium Retirement 
Annuities) 

(Modifies Rules re Term Conversions) 
(Dividends on Disability Income Policies).. 
(Modified Dividend Scale for 1932 on Dis- 
ability Income Business) 

(Cost Under Group Life Insurance) 

Equitable Life Ins. Co., Des Moines, Ia. 
(December 31, 1931 Figures) 

(New Equi-conomist Contract) 
(New Disability Clause) 

(March Business Shows 16% Increase) 
(B. F. Hadley Dies) 


(Correction Notice) 

Equity Life Insurance Company 
braska (Control Changed) .. 
(Reinsured by Union Pacific s 
(Report of Examination Reviewed) 

Springfield, Ill. 


Estate Life Company, 
Organized) 

Farmers & Bankers Life Insurance Company, 
Wichita. Kan, (Reinsures National Savings 
Life of Wichita, Kan.) 

Farmers & Traders Life Insurance Co., 
cuse, N. Y. (Annual Meeting) 
(Production Increase) 

Adopts Two Year Incontestable and Suicide 
lause) 
(Enters Indiana—Financial Statement) 
(Licensed in Vermont) 

Federal Life Insurance Company, Chicago, III. 
(Reduces 1932 Dividends 50% 

(Report of Examination) 
(Correction Notice) 

Federal Reserve Life Ins. Co., Kansas City, 
rae. (To Consolidate with Bank Savings 
ife) 

Kans. (Bank Savings Merger Called Off)... 

Fidelity Investment Association, Wheeling, W. 
Va. (Hon. John Wm. Pole Elected President) 

Fidelity Mutual Life Ins. Co.. Philadelphia, Pa. 
(Changes in Disability Underwriting Rules).. 
(New Director—Other Appointments) 
(Continues Dividends) 

(Disability Changes) 

(Geo. W. Pierce Made Manager) 

(H. J. Garretson Appointed Supervisor of 

Agencies) 

(Disability Changes Effective July 1, 1932).. 

(New Single Premium Cash Refund Annuity 

& Single Premium Refund Annuity) 

(George C. Porter Manager in Albany) 

(Income for Life at 65 Illustrations) 

(New Post for Otto E. Seiler) .. 

C. M. Hunsiker Dies) 
Fidelity Old Line Insurance Co., 


(History) 
First National Life Ins. Co. Montgomery, 
Ala. (Reinsured by Liberty National Life). 
Franklin Life Insurance Co., Springfield, Ill. 
(Disability Modified—1931 Results) 
(Expands Supervisory Force) 

Gem City Life ‘nsurance Co., Dayton, Ohio. 
(Report of Examination Reviewed) 

(Changes Title & Home Office Site) 

General Life Insurance Company, wenncizacteal wi 
(To be dissolved) 

(Correction Notice) 
(Department Proceedings Recalled) 

George Washington Life Insurance 
Charleston, W. Va. (Decreases Div. Schedule) 
(Schedule of Increased W. P. Rates o « 

Gibraltar Life & Accident Ins. Co., Denver, “Colo. 
(Report of Examination Review ed) 

Girard Life Insurance Co., Philadelphia, Pa 
(Continues Dividend Schedule) 

(Report of Examination Favorable) 

Gleaner Life Insurance Company, Detroit, Mich. 
(Formerly Ancient Order of Gleaners) 

Great American Life Insurance Company, San 
Antonio, Tex. Usecges with Continental —_ 
Ins. Co, of Texas 

Great Central Mutual Life’ ‘Ins. Co., 
Worth, Tex. (Receives Temporary Permit).. 
Life Insurance Company, 

(Discontinues Income Dis- 


(Being 


Syra- 


Omaha, Neb. 


a. 
Chicago, 
ability) ‘ 

Great Republic Life Insurance Company, Los 
Angeles, Cal. (Report of Examination)..... 
(Change in Management) 

Great Southern Life Insurance Co., Houston, 


January 
January 
January 
February 
pA ebruary 


August ......- 
November .... 


November .... 4 


June 


August 
November .... 
February 


April 
September 


April 

May 
November .... 
February 
February 
March 

May 

a 


June 


February 
September 


January 
February 


August .. 


January 
February 


July 


August .. 


January . 


September 
Ape cisco 


‘ 


Tex. (Withdraws Income Disability) 
(Report of Examination Favorable) ....... 
(Takes over San Jacinto Life) 

Great West Life Assurance Co., Winnipeg, 
Man., Can. (Interest Rates & Disability & 
Double Indemnity Limits Reduced) 
(Correction Notice—Disability) 

(Dividend Scale Reduced) 

(New Conservation Plan) 

(A. Jardine Dies—G. C. Cumming Promotion 
(New Retirement Annuity) 

Greensboro Life Ins. Co., Greensboro, 
(Reinsured by Home Security Life) 

Guarantee Trust Mutual Life Ins. Co., 
Tex. (Reinsured by Republic Life) Scat 

Guaranty Life Ins. Co., Davenport, lowa, (Re- 
port of Examination Favorable) 

Guaranty Life Insurance Company, New York, 
N. Y. (Reinsured by Manhattan Life) 

Guardian Life Ins. Co., New York City 
(Revises Disability Clause—New Health Serv- 
ice Regulations) 

(Extracts—December 31. 1931 Statement): 
(F. H. Hornby Elected Director) 

Gulf Life Insurance Co., Jacksonville, 
(Report of Examination Favorable) 
Hartford Life Insurance Co., Hartford, 

(Semi-Annual Statement) 

Harvester Life Insurance Company, 
(Discontinues Income Disability) 

Home Guardian Life Insurance Company, 
coln, Neb. need Missouri Valley Life) 

Home Life Insurance Company, New York, 
N. Y. (Continues Dividend Schedule) 
(Extracts—December 31, 1931 Statement) 

Home Life Insurance Company of America, 
Philadelphia, Pa. (Discontinues Income Dis- 
ability—Increases Premiums) 

(Report of Examination Reviewed) 

Home Security Life Insurance Company, 
ham, N. C. (Reinsures Greensboro L 

Illinois Agricultural Holding Co., Chicago, Ill. 
(Balance Sheet at Dec. 31, 1931). 

Illinois Bankers Life Assurance Co.. Mon- 
mouth, Ill. (Discontinues Income Disability) 
(Production Gains) 

(New Juvenile Rates and Policies) 
(Gain and Loss Exhibit) 

Illinois Life Insurance Co., Chicago, Il. 
continues Disability Income) 
(Stevens Hotel Company in Receivership). 

Imperial Life Assurance Co., Toronto, Canada 
(New Reduced 1932 Dividends) 

Income Life Insurance Company, 
cisco, Cal. (Being Organized) 
(Additional Information) 

Independence Life Insurance Co., 
(Receiver Appointed) 

Independent Order of Foresters, Toronto, Can. 
(Takes over Modern een of Amer- 
fea) . eee 
(Valuation Exhibit—Dec. "31, 

Indiana Equitable Life Ins. Co., 
Ind. (Merges with 
ualty 

Inter-Southern Life Insurance Co., re 

a (New Officials Elected) 
(Dorsey Elected President) 
(New Officials) 
(Temporary Receiver Appointed) 
(Illinois License Cancelled) 
(Re Receivership Proceedings) 
(Text of Reinsurance Contract) 
(See Kentucky Home Life Insurance Co.). 

Interstate Reserve Life Ins. Co., Chicago, ill. 
(Reinsures Mid-Continent Life) 

Jefferson Standard Life Insurance Co.. Greens- 
boro, N. C. (Reduces Dividends—Dis. Pro- 
visions Modified) .. 

(Dividends R educed) 
(Semi-Annual Dividend Declared) 

John Hancock Mutual Life Insurance Co.., 
ton, Mass. (Dividends and New W. P. 

(New Retirement Fund Policy At Age 85)... 

New Rates, Cash Values, Surrender Values 
Increased Disability Premiums) 

mg preven 

(Policy Loans Decrease) 

Joplin Lite Reg Company, Joplin, Mo. 
(Changes Name to Public National Life).. 
Kansas Life Ins. Co . Topeka, Kan. —(Elimi- 
nates Disability Monthly Income—Financial 

Figures) 
(Reinsured by Pyramid Life) 

Kentucky Home Life Insurance Co., Louisville, 
Ky. (Reports Progress) 

(Court Approves Reinsurance) ° 
(Preliminary Statement as of Aug. 8, 1932) 

Knights Templars & Masonic Mut. Aid Assn., 
Cincinnati, Ohio. (Becomes Cincinnati Mu- 
tual Life) 

Lamar Life Insurance ‘Co., Jackson, Miss. 
(Revises Disability Rules)...... 

(Disability Modified) 
(Changes in Accidental Benefits) 
Liberty Life Insurance Company, Topeka, Kan. 


Dallas, 
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Dallas, Tex. 


Lin- 
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Chicago, Ill. 
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Equitable Life & Cas- 
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(Discontinues Monthly Income Disability) .. 

Liberty Life Insurance Co., Oklahoma City, 
(Additional Information) 

Liberty National Life Ins. Co., ‘Birmingham, Ala. 
(P 2 nares eee 
(Reinsures First National Life of “Ala:) 

or of gg soccer es 

Life Casualty Company, Chicago, Ill. 
continues Income Disability)....... eee 
(Capital Increase) 

Life Insurance Company of Virginia, pare 
Va. (Discontinues Income Disability).... 
(Report of Examination Favorabie) .. 
(Announces Retirement Income Bond) ° 

Lincoln Liberty Life & Accident Ins, 

Little Rock, Ark. (Incorporated) 

Lincoln Life & Accident Insurance Company, 
Oklahoma City, Okla. ee Life Merger 
Abandoned) 


Lincoln National Life Ins. Co., Fort Wayne, 
Ind. (Appointments) . ° 
(Buys Reinsurance Life “Business) . 

(Value of Stock) 

(1931 pigyree- cons Agents & Agencies) 
——— jers Regular Dividend & Extra De- 
clared) 

(New Investment Contract) . 
(New Non-Medical Privileges) 
(Agency Appointments) 
(General Agent Appointed—May Drive Suc- 
cessful) 

(Dedicates Lincoln Statue) 
(Announces The “5 Star Annuity’) 
(St. Louis General Agent) 

Lutheran Brotherhood, Minneapolis, 
(Discontinues Income Disability) 
The Maccabees, Detroit, Mich. (New eeneerennees 

Five & Ten Year Term) 

Manhattan Life Ins. Co., New York, ° 
(Extracts—Financial Statement as of ‘Dec 
31, 1931) 

(Reinsures Guaranty Life of New York). 
(W. T. O’Donohue Resigns) 

Manufacturers Life Insurance Co., Toronto, 

Ont. (Dividends Cut 50%—Disability) .... 
Ma. 


(Dis- 


. 


eeeeeeee 


Minn. 


(Disability Changes) 
Maryland Life Insurance Co., 
(Reduced Dividend Scale) 
Massachusetts Mutual Life Ins. Co., 
field, Mass. (Revises Rules for Dis. 
(Extracts from Presidents’ Report, 
1931) Cesvisends Reduced) 
(The New Dividend Scale) 
Massachusetts Protective 
Vorcester, Mass. (Increase Double Indemnity 
& Disability Limits) 
Merchants & Bankers Mut. Benefit Corp., Jack- 
sonville, Fla. (Attorney General Asks For- 
feiture of Charter) 


re Life Ins. Co., New York City 
(« Taylor Appointed 8rd Vice President) 
(New "Increased Waiver Premium Rates) ae 
(G. B. Seott Dies) 
(1931 Record Year) 
(Home Office Building Progressing). . 
L. E. Fackner Dies) 
(Large Industrial 
(Mortality Ratios) 
(New Mortgage Loans Made) 
(First Quarter Mortality Favorable) 
(Writes Group Coverage) 
(Dry Dock Savings Program) 
(Correction Notice) 
(F. L. Bashore Dies) 
(Rogers New Farm Loan Manager) 
Mid-Continent Life Insurance Co., Alton, IIl. 
(Reinsured by Interstate Reserve) 
Mid- Continent Life Insurance Co., Oklahoma 
City, Okla. (New Rates and Plans) 

Midland Life Ins. Co., Kansas City, Mo. ..... 
(Revised Premium Rates) ...........00. 
Midland Mutual Life Ins. Co., Columbus, Ohio. 

(Correction Notice) 


Baltimore, 


Spring: 
Benefits) 
Dec. 31, 


‘Assur. 


Retirement Contract).... 


Minn. 
Periods) 
(1931 Figu 
(Continwes Dividends—Modifies Disability) .. 
= Rt Lacy Becomes Executive Vice Presi- 
en 

(Disability & Family Income Policies) ..:..- 
(Dividend Schedule Reduced) 

(Strong Cash Position) 

Mississippi Valley Life Ins. Co., St. a Mo. 
(Claim Paid) ‘eevbwuds 
(Terms of Reinsurance Contracts) caekews 
(Control Changes) ........ ecoe 
(Claims Paid) oe 
(Three Claims Paid). sie Sm nacio 
(Business Reinsured) 

(Status of Policies) 
Missouri State Life Ins. Co., 
(Control Fight Settled) 
(Continues Dividends—Disability Benefits) 
(Directors Elected—Financial Figures) 


(Iner reases 


‘February ..... 


March 


625 
January ...... 541 


SO vseieecsa Ss 


January . 
April ... 
January .. 


May ‘ 
September ... 


January ...... 


March ... 


January ...... 
January ...-+- 
January .. 
February 


March 
March 
June .. 


August ....... 
September ... 
September 


January 


September 


February 
June 
October .... 


February ... 
September ... 


January .... 


February ..... 


January 


January 


January 
February . 
February . 


September 
October 
a 


eeeeee 


AugUst cccccce 
October 


January ...... 
February ..... 


po ere 
March ........ 693 
BRE 6054000. 0 
November .... 
April 


January ...... 
February ..... 


June ... Sie 
July ... 


April .. 
January .... 
February ..... 


(Financial Statement as of Dec. 31, 1931)... 
(Disability Rules Modified) 

(Wm. T. Nardin Elected ninocnncnushspatntdrt 
(Reduces Dividend) seanwerte 
(Request for Receiver Unwarranted) seoscce 
(Dividend Schedule Effective July 1, 1932).. 
(Receivership Voided) 

(Superintendent Upheld by Court). 

(Barnes Elected Director) ......... vives 
(Collects on Caldwell Assets) 

(New Disability & Other Policy Changes)... 

Missouri voter Life Insurance Company, Lin- 
coln, Neb. (Merges with Home Guardian Life) 
(Reinsurance Approved) 

Modern Brotherhood of America, Mason City, 
Iowa (Merged with Foresters) 

Modern Life Insurance Co., St. 
(Suit Settled) 

Monarch Life Ins. Co., Springfield, Mass. 

(New Special Term Policy) 
(Consolidates with Monarch Accident) | 
(Annual Report tu Stockholders)...........+. 

Montana Life Insurance Co., Helena, Mont. 
(Discontinues Income Disability) 

Morris Plan Insurance Society, New York, N. 
is (Examination Report Generally Favor- 
able) 

Mutual Benefit Life Ins. Co., Newark, N. 
(New Retirement Income Bond) eeeeee 
(Directors Re-elected—Production Leaders) .. 
(Report to Policyholders—Quoted) 

(E. O. Stanley, Jr., Associate Counsel) 
(New Retirement Endowment) 

(T. M. Beal, Asst. Treasurer) 

(Correction Notice) 

(Postpones Dividends 

Disability Policies) 

(Proposal Involving Policies With Loans).. 
(Dividend Reduction) 

Mutual Life Assurance Company, Waterloo, Can. 
(Discontinues Monthly Income Disability— 
Reduces Dividends) 

Mutual Life Insurance Company of America, 
Dover, Del. (Licensed) ........ ° 

Mutual Life Insurance Company of! America, 
Wilmington. Del. (General Information). 
(See Our Home Life) 

Mutual Life Insurance Company, Baitimore, 
Md. (New Retirement Income Polic 

Mutual Life Insurance Co., New 
(Reduces 1932 Dividends) 
(John H. Blackman, Jr. 
(1932 Reduced Dividends) 
(To Open New Agency in New York City)! 
(To Retire from Canada) 

(Correction Notice) 

Mutual Old Line Ins. 
(Dividend Schedule) 

Mutual Trust Life Insurance Company. Chi- 
cago, Ill. (Discontinues Income ne 
New Policies) 

(Reduces Dividends). 
(Correction Notice) 

National Accident Insurance Co., Lincoln, 
Selling Stock) 

a Benefit Life Insurance Co., Washing- 

on, D. C. (Permanent Receivers Appointed) 

National Fidelity Life Insurance Co., Kansas 
City, Mo. (Changes in Disability & Regular 
Policies) 

National Guardian Life Ins. Co., Madison, W is. 
(Discontinues Income Disability) 

National Life & Accident Ins. Co., 
Tenn. (Correction Notice) 

National Life Assurance Company, 
Can. (Reduces Dividends) 

National Life Company, Des Moines, 
(Report of \ woe Favorab me 

National Life Ins. Co. of the U. 8S. 

Ill. (Financial Figures as of Dec. 4 1931). 
(Tennessee Action) 

National Life Ins. Co., Montpelier, Vt. 
(Disability_and Double Indemnity Changes) 
(Aviation Rider Issued) ..... 

(Non-Medical Privileges) .. 
(Robert E. Healy, Director) .. 
(Policy Loans Decrease 

National Mutual Benefit, — ™ is. 
(Re “Strength” Pam 

Reseoat Progressive 
Neb. (Report of Examination Favorable). 

National Savings con oration, we City, 
Mo, (Reorganization Plans) . 

National Savings Life Insurance Co. i "Wichita, 
Kan. pn ncehntiie by Farmers & Bankers 
Li 

National’ “Savings Life "Insurance Company, 
Kansas City, Missouri. (Receiver Appointed) 
(Reinsured by Farmers Bankers Life). 


Paul, Minn. 


ork City 


Now Manager).. 


“Neb. 


Toronto, 


“Towa 


seeeeee 


February ..... 627 
March ....... 604 
March ....... 695 
May ..cccccces 


September ... 
September ... 334 


September 
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November . 464 


February ..... 627 
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February ..... 627 


March ....... 695 


August ....... 240 
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February ..... 
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November .... 
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January 


January 
February 


February 


January ...... 545 


January 


January ...... 545 


September 


January 
January ...... 
July 

August ...... 
November 


March 


January . 
March 


National Standard Life Insurance Co., Hous-™ 


ton, Texas (Reduces Capital) 

National Union Assurance Society, Toledo, O. 
(Passes Dividends) 

National Union Life Insurance Company, 
Snokane, Wash. (Favorably Examined) . 
(Changes Title to Great Northwest Life)... 


September ... 335 
November .... 468 
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Nevada National Life Ins. Co., 
(Discontinues Business) 

New England Mutual Life Insurance Co., Bos- 
ton, Muss (88th Annual Report) 

(Issues New S. P. Joint Survivorship Con- 
tract) 
(New Agency in Los Angeles) . 

New World Life Insurance Company, Spokane, 
Wash. (New Life Income Policy) ....... 
(Report of Examination Reviewed) 

New York Life Ins. Co., New York City 

(Adding Disability Benefits to Old Policies) 
(November Business Increases) 

(Major General Harbord, Director).... 
(10 Months Statement) 

(December Business Ahead of 1930) ..... wove 
(New Reduced 1932 Dividends) 
(Correction Notice) ..... ovccccccee 
(New Endowment at Age 85 Contract). 
(H. Bruere Elected Director) ° 
(Pays $60,000,000 During F rst Quarter) .. 
(Summer Non-Medical Offer) 

(Four Hundred Thousand Dollar Club) 
(Applications for Loans Decrease) 
(Darwin P. Kingsley Dies) 

North American Life Assurance Company, 
Toronto, Can. (1931 Business Shows Increase) 
(Vice President Dies Suddenly) 

North American Life Assurance Society, Chi- 
cago, Ill. (Report of Examination Favorable) 
Ill. Northern Life Ins. Co., —, Wash. 
(Reinsures United Pacific Life) ....... 

Northern States Life Ins. Co.. Hammond, ‘ind. 
(Financial Figures and Disability) Keb menneee 
(Suit for Receivership) 

Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (1931 Business) .......... 
(1931 Annual Report) 

(Wm. D. Van Dyke Dies) 
(1933 Divs. etc.) 
(New Business ‘sz reases) 

Northwestern Nat’] Life Ins. Co., Minneapolis, 

inn. (Agents Average Production) 
(1931 Results) - 
(Continues Dividends & Modifies D 
(New Disability Provision). 
(Dividends Reduced 25%) .. 
(Persistency Bonus) 
(New Agencies) 
(Six Months’ Production Up) 

Occidental Life Ins. Co.. Los om 
(New Disability Premiums) 

(Official Changes) 

Occidental Life Insurance Co., Raleigh, N. 
(Purchases Colonial Life of N. C.) 
(Adopts New Disability Clause) 

Ohio National Life Ins. Co., Cincinnati, 
(Financial Statement, Dec. 31, 1931) 
(Decreases Dividends—Disability Changes— 
Financial Figures) 

Ohio State Life Insurance Company, Cincinnati, 
Ohio (Financial Figures—Disability) 
(Quarterly Dividend Declared) 

(Recent Changes—Rates. etc.) 

Oklahoma Life Insurance Company, Oklahoma 
City, Okla. (See Pyramid Life) 

Old Colony Life Insurance Company, Chicago, 
Ill. (Receivership Petition Temporarily Dis- 
missed) 

(Receiver Appointed) 
(Placed in Receivership) 

Old English Life Ins. Co., 
(Charter Granted) 

Old _ Line Ins. Co., Lincoln, Neb. 
(Report of Examination Reviewed) 

Old Line Life Insurance Company, Milwaukee. 

is. (Continues Disability) 
(1931 Statement) 
(Revises Disability Rates and Provisions) . 
(New Economic Adjustment Policy) 

Old Republic Credit Life Ins. Co., Chetan, Ill. 
(Continues Disability) 

Order of Mutual Protection, Chicago, Ill. (Re- 
insured) 

Oregon Mutual Life Insurance Co., Portland, 
Ore. (Modifies Disability Benefits & Rules) 
(Wright Elected Medica) Director) 

("ew Single Premium Retirement Annuity). 

Our Home Life Ins. Co., Washington, D. C. 
(Takes Over Mutual Life of Delaware) .... 

Pacific Mut. Life Ins. Co., Los Angee, St 
(Revises Non-Cancellable Policy & Rates). 
(Reduces Dividends) 

(New Disability Program) 
(Policy Liberalization) 

Pacifie States Life Ins. Co.. Hollywood, Cal. 
(See Chicago National Life) a 
(See Chicago National Life) ............. ° 
(To Reinsure Chicago National Life) 

Pan American Life Insurance Co., New Or- 
leans, La. (New Income Disability seeped 
(Financial Figures) . 

(Field Anpointments— President's Month). 
(Twentieth Anniversary) .. 
(Stockholder’s Dividends) 

(Report of Examination) 

(New Retirement Forms) . 
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Penn Mutual Life Insurance Co., Philadelphia, 
Pa. (1932 Dividends Reduced— es 
WORIBOREIORRD ccccccccscccucececescccces ioe 
(Reduced 19382 Dividend Schedule) 

Peoples Life Insurance Company, 


Frankfort, 
Ind. 


(New Waiver of Premium Rates)...... 
(1931 Results) .... 

Philadelphia Life Insurance Co., Phiiadeiphia. 
Pa. (Reduces Dividends) 

(Stockholders Dividend Passed) 
(New Adjustment Policy) 

Phoenix Mutual Life Ins. 4 Hartford. Conn. 
(Modifies  tadane C Dividends) .... 
(February Business 
(Reduces Dividend scheduie 3 
(Additional Rates on R. I. a ai 

Piet Life Insurance Company, Greensboro. 

(Modifies Disability) 
haprii Increase) ° 
(New General Agents) 
(President Gold Dies) 
(New Non-Medical Rules) 
(McAlister Heads Company) 
Pioneer Life Insurance Company, Greenville, 
C. (Consolidated with Pyramid Life).... 

Pioneer Reserve Life Ins. Co., Little Rock, 

Ark. (Not Active) 


Pioneer Pyramid Life Ins. Co., Charlotte, N. 
(New Annual Premium E ndowment 60 and 65) 

Pioneer Reserve Life Insurance Company. 
Oklahoma City, Okla. (Abandons Sooner Life) 

Plymouth Mutual Benefit Association, Neoga, 
Ill. (Receives License) 

Policvholder’s National Life Ins. Co., Sioux 
Falls, S. D. (Report of Examination Favor- 
able) 

(Rating “B” (Very ‘Good)) 

Presbyterian Ministers’ Fund. 
Pa (1932 Dividends Reduced) 
(Report of Examination Favorable) 

(New Special Convertible Term Policy) 

Protective Life Insurance Company, Birming- 
ham, Ala. (Revises Disability Rules) 
(Examination Report Favorable) 

Providential Assurance Corporation, Santa Bar- 
bara, Cal. (Receives License) 

Provident Life & Accident Insurance Co.. Chat- 
tanooga, Tenn. (Adopts New Monthly In- 
come Disability Plan) 

Provident Life Insurance Company. ew 
N. D. (Discontinues Income Disability) . 
(Report of Examination Favorable) 

Provident Mutnal Life Ins. Co.. 

Pa. (Disability Modified) 

(Report of Examination Favorable) 
(Important Policy, Disability and 
Changes—Annuities Revised) 

(Fifty Years of Service) 

(Club Convention) 

Prudential Insurance Company. Newark, N. 
(Reduces Ord. Dividends & Interest Allowed) 
(Report of Examination Favorable—New Re- 
duced 1932 Dividends—1931 Mortgage Invest- 
ments—Declares Record Dividends) 

(1921 Results) 

(Makes Mortgage Loans—Annual Banquet— 
R. M. Green Appointed Asst. Secretary—J. 
H. Bacheller Appointed Director) 

(Marks New Manager) 

(New Retirement Annuity) 

(341,305,503 Loans Made) 

(New Limits of Acceptance) 

(Fifty-Seventh Anniversary) 

(New Mortgage Loans) 

Public National Life Insurance Co., 

Mo. (Formerly Joplin Life) 

Pure Protection Life Association. Cleveland, 
Ohio. (Present Dividend Schedule) 

Pyramid Life Insurance Company, Little Rock, 
Ark. (Reinsures Oklahoma Life) 

a Life Insurance Company, Charlotte, 

C. (Consolidates with Pioneer Life)...... 
Ni dward E. Jones Becomes Active Head). 
(Reduces Capital 

Pyramid Mutual Life Ins. Co., 
(Missouri License Refused) 

Register Life Insurance Co.. 
(Discontinues Monthly 
Dividends) 

(Decker Month) 

Reliance Life Insurance Company, Pittsburgh, 
Pa. (Withdraws Income Disability). 

Republic Life Insurance Company. 
Texas. (See ty Valley Life) 

Roc —_ Life Ins. Co., Rockford, Ill. (Correc- 
tion Notice) 

Roosevelt Life Insurance Co., Ill. 

Des Moines, 


(To be Dissolved) 
Royal Union Life Insurance Co.. 

Iowa. (Discontinues Income Disability) a0 
— A. H. Business in Great West- 


Philadelphia, 


Rate 


Til. 


Davenport, Iowa 
Income—Continues 


Chicago, 


Chicago, 


n) ‘ 
MS in’ Financial Statement) * 
Rural Bankers Life Insurance Company, South 


Bend. Indiana (Additional Information) . 
St. Louis Mutual Life Insurance Co., 7 Louis, 
Mo. (Correction Notice) 
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(Policyholders Lose Suit) 
Sam Houston Life Insurance Company, Ran- 

ger, Texas. (Additional Information) 
San Jacinto Life Ins. Co., Beaumont, 

(Merged with Great Southern Life) 

Scranton Life Insurance Co., Scranton, 
(Examination Favorable) 

(Merriman & McDonald Promoted) 
(August Production Breaks Record) 
(Production Up) 

Seaboard Life Ins. Company, Houston, Tex. 
(Statement as of December 31, 1931) 
(Discontinues Disability Income) ic 

Security Life & Trust Co., Winston- ‘Salem, 
N. C. (Report of Examination Reviewed). 

Security Life Ins. Co. of America, Chicago, 
(Sells Reinsurance Life Business). 

(Retires from Michigan) .....cccccssscceeees 
(Retires from Michigan) 

Ill. (Ilinois License Cancelled) 
(Temporary Receiver Appointed) . 
(Statement by Virginia Insurance 
ment) 

(Additional Information on Receivership)... 
(Court Approves Central Life Contract) .... 

Security Mutual Life Ins. Co., Binghamton, 

i ie 8 (Continues Dividends) 

Security Mutual Life Insurance Company, 
Lincoln, Neb. (New Disability Rates). 
Sentinel Life Insurance Company, Kansas City, 

Mo, (Report of Examination) 

Shenandoah Life Insurance Co., Roanoke, Va. 
(Discontinues Monthly Income Disability). 
(Control Acquired) 

(June 30, 19382 Statement) 

Southern General Mutual Life Ins. Co., 
ton. Tex. (Permit Cancelled) 

Southern Life & Accident Ins. Co., 

N. C. (Reinsured by 
(Receiver Appointed) 

Southern Life & Health 
ingham, Ala. 
orable) 

Southland Life Insurance Company, 
Tex. (Discontinues 

Southwestern Life Insurance Company, 
Bluff. Ark. (Being Liquidated) 

Standard Life Insurance Company, Alton, Ill. 
(Being Organized) 

Standard Life Insurance Company, Jackson, 
Miss. (Modifies Disability Rules —Production 
Figures) 

(Annual Meeting) 
(Report of Examination 
(New Disability Clauses) 
(Two New Directors) 

Standard Life Insurance Company, Pittsburgh, 
Pa. (Discontinues Income Disability) 

State Life of Illinois, (6% Con- 
vertible Debentures) 

State Life Insurance Company, 

Ind. (Continues Dividends) 

State Mutual Life Assur. Co.., 
(Modifies Disability Regulation) 

(To Hold Convention) 

(Shows Gain) 

(Agency Appointments) 

(General Agents & Agency C lub Meetings). 
(Agency Convention) 

(Correction Notice re Aviation) 
(March Paid-For Business Shows 
Increase) 

(Changes in Policy Contracts) 
(Decreases Dividends) 

(Issues New Retirement Annuity) 

Stonewall Life Insurance Co., Vicksburg, Miss. 
(Examination Reviewed) ...... 
(Examination as of Dec. 31, 

Sun Life Assur. Co.. Montreal. Canada. 

(Total Disability Benefits Modified) 

(Financial Statement—December 31, 

(Promotions in Home Office Staff) 

(New Dividend Seale) 

(Gain & Loss Exhibit—December 31, 1931).. 

(Roduees Stockholders’ Dividends) 

(Defers Dividend Action) 

(Criminal Libel Charge) 
Sun Life Insurance Company, 


Texas. 


Depart- 


Hous- 


Greensboro, 
Dixie Life) 


Insurance Co., Birm- 
(Report of Examination Fav- 


“Dallas, 
Income Disability) 


Chicago, Ill. 


Worcester, Mass. 
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(Discontinues Income Disability)....... 
(Report of ees. Favorable) ......... 
(Correction Notice).. 

(Correction Notice) 

Teachers ag oe & uity Association, 
New York, = * Dividend Schedule & Non- 
Forfeiture’ fan Changed) 

Texas Security Life Insurance Company, Dallas 
Texas (December 31, 1931 Statement) 
(Correction Notice) 

Travelers Insurance Company. Hartford. Conn. 
New Increased Disability Rates—1931 Busi- 
ness) eccccccccccccccccceccs 
{New Branch in” New York) pe eataow He eeetee 
(Elective Annuity) pete 
(Illustration Correction) 

Trinity Life Insurance Company, Fort ey 
Texas (Additional Information) _ 

Trinity Reserve Life Ins. Co., 

Tex. (Receives License) 
(Receives License) 

Tulsa Life Insurance Company, Tulsa, Okla. 
(Letter Returned Unclaimed) . 

Union Central Life Ins. Co., Cincinnati, Ohio 
(New Officials and Statement) 
(Home Office Promotions) 
(Promotions) 
(Declares Stockholders’ Dividends) 
(A. Gustafson Louisville Manager) 
(Increases Dividends) 

Union Labor Life Insurance Co.. Washington, 

(Group Case and 1931 Business) iiye 

(First Dividends) 

Union Mutual Life Company, Des Moines, Iowa. 
(Barred From Broadcasting in West Vir- 
ginia) 

(Double Indemnity Rates Increased) 

Union Mutual Life Insurance Company, a 
land. Maine. (Increases Annuity vena 
(Reduces Dividends 20%) a 
(Reduced Surrender Charges) 

Union National Life Insurance Company. 
coln, Neb. (Organizers) 

(Additional Intormation) 

Union Pacific Assurance Company, Omaha, 
Neb. (To Take Over Equity Life of Omaha). 
(Keport of Examination Favorable) 
(Reinsures Equity Life of Omaha) 

Union States Life Insurance Company, Port- 
— Ore. (Receives License—Founders Pol- 

y) 


_ 


‘ inancial Condition as of May 6, BERR) vcccce 

United Life & Accident Insurance Company, 
Concord, N. H. (R. J. Merrill Dies) 

United Pacitic Life Insurance Company. Sveat- 
tle, Wash. (Reinsured by Northern Life) 
United States Life Insurance Company, New 
York, N. Y. (New Increased Dis. Premiums) 
(Buffalo General Agent) 
(New Deferred Annuity) 

United Workmen, Ancient Order of, Fargo, 
N. DD. (Absorbs United Workmen of Oregon 

Universal Life Insurance Co., Memphis, Tenn. 
(Reinsures Woodmen Union Life) 

Victory Life Insurance Co., Chicago, Til. (Dis- 
continues Disability & Double Indemnity).. 
(1932 Officers and Directors) 

(Receiver Appointed) 

Victory Life Insurance Co., Topeka, Kan. 
(Stock Exchange With Cosmopolitan) 

(1932 Dividends) 

Virginia Life & Casualty Company, Richmond, 
(Reduces Capital) 

Volunteer State Life Insurance Company, Chat- 
tannoga, Tenn. (Modifies Disability) 

West Coast Life Ins. Co.. San Francisco. Cal. 
(Discontinues Income Disability Benefits) 

Western & Southern Life Insurance Co., Cin- 
cinnati, Ohio. (Reduces Disability Limits). 

Wisconsin Life Ins. Co.. Madison, Wis. (Dis- 
continues Income Disability & Cuts Divi- 
dends) . 
(New Retirement Income at Age 65) ... 
(Correction Notice) 

Wisconsin National Life Insurance a Osh- 
kosh, Wis. (Revises Premium Rates). 
(Examined Favorably) 

Woodmen Union Life Ins. Co., 

Ark. (Business Reinsured) 
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